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Try Again 


To condemn something because your experience 
with it has proven unfortunate, is a blind and 
narrow policy. If this rule were practiced in 
life no progress would be made and all am- 
bition to get ahead would be snuffed out. 


It is perseverance as much as anything that 
is responsible for our advances in this world. 
A spider does not stop spinning its web be- 
cause a gust of wind has broken the thread, but 
picks up the broken strand and keeps right 
along until the web is finally completed. 


Yet the statement is often heard that when an 
investor has experienced misfortune with a cer- 
tain security he will never again put his 
money into such an investment; he condemns 
all propositions of similar nature because his 
one went wrong. 


It is this lack of courage which robs the in- 
vestor of his chance to recoup his loss. If he 
would only consider that securities are just as 
apt to suffer from extraneous conditions over 
which human judgment has no control, he 
would go about the making of investments as 
he would about his business, seeking out his 
mistakes and when he has discovered them go 
on again in his endeavor to make his money 
earn money for him. 


Those who think investments are absolutely 
rock ribbed, should for their own peace of 
mind store their money away in iron chests. 


Whenever you think our Advice Service can 
help you determine the good investments arail 
yourself freely of its services. Always enclose 
postage. 


Louis Guenther 




















THE GENESIS OF REAL PROSPERITY. 
Our Bumper Harvest of Greater Benefit to the Nation 
Than All the War Orders. 

When the final accounting is made of the material 
prosperity the country will enjoy in the next twelve 
manths, it will not be war contracts that must be 
credited with the major contribution to it, but it will 
consist principally of the cash realized from our rec- 
ord-breaking harvest from the fields and farms. 

This is the type of business that is stable. It does 
not rise, like a mountainous wave, pouring big orders 
on manufacturers when they are unprepared to exe- 
cute them, and then likely to subside not to reappear 
again, possibly for another century, but it is con- 
tinuous and normal. 

When the farmers have plenty of money the rest 


of the nat®n cannot help sharing in their pros- 
perity. The proceeds of their large harvest find their 
way into the smallest arteries of trade. The railroads, 
the carriers of the crops, derive from them their 
largest revenues. The money realized in turn is 
spent not alone for physical comforts by farmers, but 
on improvements for their farms, for expansion of 4 
their agricultural activities and in a thousand various 
and useful ways. 

Wholesale destruction of property and human life 
never yet produced permanent good, but only uni- 
versal suffering, and in the end long periods of de- 
pression for those immediately involved. But where 
wealth is produced upon wealth already in existence 
there is found the seed and fruitage of actual pros- 
perity in which everyone may share who is willing to 
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labor industriously for it. 
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SIGNIFICANCE OF THE RATE INCREASE. 
Though Less Than Expected, the Friendly Attitude of e 
the Commission Is Significant Thing. 


While the Interstate Commerce Commission did not 
grant all that the railroads expected in the matter of 
the application for an increase in western railroad 
rates, the manner in which acknowledgement_j 
that the revenues of the carriers have bee 
in proportion to the capital invested, car 
significance which will not be lost on t W 4 4 
hopeful of a better future for the railroa a -/ = 
The railroads may still seek and obtain\a }e: S/ a 
ment in passenger rates to higher levels. - 







It would have been most depressing on general sen- iy 
timent had the Commission turned the application "4 
down in toto after having granted an increase to the ae 
stronger eastern roads. The advances are mostly on ah 
manufactures of cereals, soft coal, fruit and vegetables, ae 
and finished products, while the products or necessities i H 
of the farm are not further burdened. In this latter i 
particular there will be satisfaction for the farmers be 
whose representatives who opposed the rates have won a 
a virtual victory. We believe there will be no quarrel ‘ 
with the Commission or objections from the consuming et: 


public, which recognizes, much more now than it did 

three years ago, that the railroads are an essential ele- 
ment to the nation’s prosperity and have been badgered ut 
and cuffed long enough. The worst Populist of the 
early nineties could not get up an issue among the 
people of the west over this decision. It will be re- 
ceived as another aid to that prosperity which we are 
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all earnestly looking for and which, indeed, is now 
fairly on the way. 

Among the roads to be benefited are the following: 
Atchison; Chicago & Alton; Chicago & Northwestern; 
Chicago, St. Paul, Minneapolis & Omaha; Burlington ; 

Chicago-Great Western; Chicago, Indiana & Southern 
(now New York Central) ; Chicago, Milwaukee & St. Paul; 
Chicago, Rock Island & Pacific; Colorado & Southern; 
Denver & Rio Grande; Illinois Central; International & 
Great Northern; Kansas City Southern; Minneapolis & 
St. Louis; Missouri, Kansas & Texas; Missouri Pacific; 
New/ Orleans, Texas & Mexico; St. Joseph & Grand Is- 
land; St. Louis & San Francisco; St. Louis Southwest- 
ern; Sunset Central Lines (Southern Pacific); Trinity & 
Brazos Valley; Texas & Pacific and Wabash. 

' Among these are not a few cripples or semi-crip- 
ples, which ought to now throw away their crutches 
and proceed to get solidly on their feet again. The 
Commissi6n has at least given them a good half loaf 
and they ought not to grumble. The big crops of the 
great west will help swell the railroad earnings, even 
though the aggregate of the increase will be no more 


than $3,000,000 or $4,000,000. 


MEANING OF RENEWED GOLD IMPORTS. 
Britain, Unable to Get a Big Loan Here, Sends the 
Yellow Metal to Buy War Supplies. 

There is a considerable significance in the fact that 
Great Britain has been sending secretly large supplies 
of gold and American securities to the New York 
market and that this week the gold shipment was the 
largest in some weeks, or around $20,000,000. The 
gold came in through Canada and was sent out of 
Great Britain surrounded with the greatest mystery. 
We presume the reason was in the first place to escape 
the eyes of the watchful German submarines and 
secondly it was not desired to publish to the world that 
Great Britain was being forced to part with her large 
gold supplies to America, as that would indicate a dis- 
position on our part to insist on cash gold for the 
enormous supplies we are furnishing to England. 
We are willing to take American securities in lieu 
of gold, and have already taken a vast amount from 
her and from France, either on direct sale or as 
security for advances, but as the securities cannot 
be gathered up fast enough, the gold must be sent 
as well. Hence it is coming in carloads. 

First off, after the war began, we sent $90,000,000 
to Canada to settle our debts to Great Britain, but 
this has all come back and $53,000,000 more, and there 
is still more to come, because the boot is now on the 
other leg and Great Britain is the debtor. The total 
on this last movement will be $100,000,000, it is said. 

We seemed to have been very cautious in the last 
several months with our several good customers across 
the water, because we have had either gold or Ameri- 
can securities from both France and England and both 
combined have had only $25,000,000 advanced to them 
by us based solely on credit. Our attitude is: Gold 
or American securities and you can have all the goods 
you want that we have to sell, but your credit isn’t 
much, while you are spending $15,000,000 to $25,000,- 
000 daily on war which may last until the point of 
bankruptcy is reached, and we do not want to take 
any chances. 

If any other warring nation, Italy or Germany, 
Turkey or Russia, asks for credit the answer will be 
the same. They are in the war, not the United States, 
and theirs is the risk, not ours. 


PACIFIC GAS & ELECTRIC 5s. 

The Pacific Gas & Electric Company is one of thx 
largest public utility companies in the country. It serv: 
a large part of the State of California, including ov« 
180 cities and towns, having a total’ estimated populatio: 
of about 1,400,000. The territory served includes 24 
of the 58 counties in the State, and is growing about as 
fast as any other section of the United States. The com 
pany owns and operates properties engaged in the manu- 
facture and sale of gas and electricity for light, heat and 
power, in street railway operation, and in the sale of 
water. 

The earnings of the company have for years shown a 
large and uninterrupted increase, notwithstanding numer 
ous reductions in rates, and there is every likelihood that 


the earnings will continue to show large increases for 


many years in the future. A liberal sinking fund is now 
in operation and it is estimated that at the maturity 
of the general and refunding mortgage in 1942, over $38 
000,000 bonds will have been retired. The franchise situa- 
tion of the company is satisfactory. Most of the fran- 
chises are either unlimited in time or extent beyond the 
maturity of the bonds. The company ts earning nearly 
twice its interest charges. And the operating expenses 
include liberal allowances for maintenance and deprecia 
tion. The general and refunding mortgage 5s are sellin; 
at a price to yield about 5.87 per cent. 


BOOM IN THE MOTORS. 

The boom in auto making is real, but is believed to b 
at its apex, though stock speculators will not believe it 
The Willys-Overland Co. turned out 10,000 cars in July 
and is said to be making 50 per cent. on its capital stock 
At any rate, a 20-point advance in the shares was seen this 
week on top of a 12-point rise in the week previous. Gen 
eral Motors also advanced with a rush to new high prices 
and sold well above 200, although paying not a cent in 
dividends. It has appreciated $20,000,000 in value this year 
or more than 100 per cent. The directors meet in Septem 
ber and are expected to declare a big stock and liberal! 
cash dividend. Studebaker also was active at around the 
highest prices of the year and Goodrich, the tire making 
concern, was quite active at better prices. 


WESTINGHOUSE BOND SUBSCRIPTION. 

The right of speculators to subscribe to the new West- 
inghouse bonds at 105 expired on Friday and shareholders 
have been busy all week either in selling their rights, 
which got above 3, or taking the bonds at the contract price 
As the bonds sold above 114, the shareholders certainly 
had a good thing already and did not have to wait for an 
increase in the dividend to get some tangible evidence of 
the worth of the Westinghouse war orders. Those wit! 
good profits in the stock took profits freely toward the 
close of the week. 
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Individual Investors 


N addition to a large volume of business with insti- 
I tutions, for many years we have made a specialty 
of selling high grade bonds to private investors 
our investing customers make one of the largest 
lists of any bond house or institution in thé country. 
These bonds are first purchased with our own funds, 
but only after a most careful and searching investiga- 
tion, and are offered with our recommendations to our 
investing clients at prices to yield as large an interest 
return as is consistent with safety of principal. To those 
who have surplus funds to invest, we recommend at this 
time the purchase of high grade bonds for investment. 


We own a carefully selected list of more than 200 
issues of municipal, railroad and corporation bonds, 
and can furnish investors with securities of prac- 
ticaily any desired maturity at. prices to yield from 


% to 6% 


Send for circular “F-3” 


Harris, Forbes & Co 











|. 56 William Street, New York 
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‘LISTED- 
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BALTIMORE & OHIO CONVERTIBLE 4s. 


There are $63,250,000 of these bonds outstanding. They 
were brought out in January, 1913, and were offered to 
stockholders at 95%, the entire issue being underwritten 
by a strong syndicate. 

During the last few months the price has advanced 
from 82 to 87. This advance of five points is based 
largely on the improvement in the steel and iron in- 
lustry. The Baltimore & Ohio has a large amount of 
steel and iron traffic and the volume of its coal traffic 
is also largely affected by the prosperity of the steel 
nd iron industry. The purchase of the control of the 
Cincinnati, Hamilton & Dayton was an unfortunate in- 
vestment, and the heavy loss resulting from this pur- 
chase was partly responsible for the extensive decline 

year ago in the securities of the Baltimore & Ohio. 
\Vhile not secured by mortgage the convertible 4%s 
re protected by a large margin of safety in earnings and 

heavy stock equity. At the present price the yield is 
about 5.70 per cent. 


—_———_ 


AMERICAN TEL. & TEL. COLLATERAL 4s. 


[he American Telephone & Telegraph collateral trust 
4s have always been regarded as one of the most at- 
tractive public utility issues on the market, notwithstand- 
ing the fact that the issue is not secured by mortgage 
but simply by the deposit of the capital stock of sub- 
sidiary telephone companies. 

There are $78,000,000 collateral trust 4s outstanding, 
and they are the direct obligation of the American Tele- 
phone & Telegraph Company, ranking ahead of its $365,- 
000,000 capital stock on which 8 per cent. annual dividends 
are paid. In addition the collateral 4s are secured by the 
deposit of securities of a par value of $102,809,000. Among 
other securities this deposited collateral represents the 
control of the New York Telephone Company, the Chi- 
cago Telephone Company and several other important 
Bell telephone companies. These bonds are a legal in- 
vestment for the savings banks in Massachusetts and 
Rhode Island, and have long been a favorite investment 
among New England investors. At the present price 
of 88%, the yield is about 5.20 per cent. 


SEABOARD ADJUSTMENT 5s. 


Following the announcement of the successful com- 
pletion of the new financial plan of the Seaboard Air 
Line there was active trading in the adjustment 5s this 
week. Most of the transactions were made at from 
6134 to 62%. In the past these bonds have sold as high 
as 84, and last fall it is understood that some sales were 
made as low as 56. 

As an income bond of a company which is now earn- 
ing only a relatively small surplus above its interest 
charges, these bonds can hardly be ranked much higher 
than a preferred stock. With any improvement in the 
industrial conditions in the South, however, these bonds 
should sell at materially higher prices. The interest in 
the adjustment 5s has been paid regularly ever since these 
bonds were first issued. The twelve months ended with 
lune 30, last, was the severest period the southern rail- 
road have encountered for the last twenty years, or since 
the depression of 1893-96. That the Seaboard Air Line 
was able to show a surplus éarned above the interest on 
the adjustment 5s. during the last fiscal year is a tribute 

» the strength of the position occupied by the company. 
The company should be able to show a substantial in- 
crease in earnings during the current fiscal year. 








Business Conditions 
are discussed in a clear, concise style in 
our August letter—“THE INVEST- 
MENT SITUATION.” 

This discussion is of particular interést 
at this time. 

Free on request for Pamphlet 27. 


Knauty-Nachod & Kuhue 


15 William St., New York 




















Municipal Bonds 


Free From Income Tax 
To Net 4.25% to 5.50% 


List “T”’ sent on request 


Sidney Spitzer & Co. 


115 Broadway, New York 


























We own and offer an exceptionally well secured 
issue of serial 


| 6% Municipal Bonds 
of a prosperous Arkansas community 
Yielding 534% 
EXEMPT FROM FEDERAL INCOME TAX 


Descriptive Circular will be sent upon request 


William R. Compton Company 
Pine St., Cor. William 
NEW YORK 


SCHMIDT &( JALLAT IN 


Members New York Stock Exchange 
111 BROADWAY 





ST. LOUIS CHICAGO 
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IMPORTANT EVENTS 


Every Saturday we publish a letter reviewing events of 
the week and their bearing on the market. 


Sent on request 

















Let Us Analyze 
Your Investments 


We shall be glad to describe the 
actual security behind your in- 
vestment holdings and suggest 
advantageous changes if necessary. 


Correspondence Invited 


Redmond s.€o. 


33 Pine St. - New York 
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UTILITIES AND WAR ORDERS. 

The effect of war conditions and war orders on public 
utility properties is discussed in a circular just issued 
by the bond department of Henry L. Doherty & Co., 
the New York bankers, who point out that the Cities 
Service Co. is now deriving very large benefits from the 
boom in the Missouri zinc mine district, which is swelling 
the profits of one of the Cities Service Co., subsidiaries. 

“On the other hand, some sections of the country are 
less prosperous,” says the circular, “as a result of war 
conditions, on which account present earnings from some 
few of the subsidiaries have not always shown customary 
increases. In the south some of the Cities Service sub- 
sidiaries felt the effects of the cotton situation, whereas 
Galveston has profited enormously by the export demand 
for foodstuffs.” One of the Cities Service subsidiaries 
operates in Galveston. 

The Financial World some weeks ago called attention 
to the vastly improved position of the Empire District 
Electric Co., by reason of the great boom in the Mis- 
souri mining district, due to war’s demands, and the in- 
creased call for electric power which the Empire Com- 
pany is able to meet. This forecast has now been con- 
firmed in full by the publication of the details of the 
earnings for the twelve months ended June 30 last. The 
gross earnings were $879,714 and net earnings $406,700, 
while the surplus was $165,226, after all fixed charges 
or more than 16 per cent. on the $1,003,900 preferred 
shares outstanding. So severe a contraction in the busi- 
ness came following the outbreak of war a year ago, that 
the company was forced to suspend the 6 per cent pre- 
ferred stock dividend, but this, it is confidently expected, 
will be resumed very shortly, and at the same time in- 
stallments of the accumulated dividend will be paid 
monthly. Cities Service Co. owns all of the common 
stock. The Empire District Company is now extending 
its service as the zinc mining industry is expanding, with 
smelter capacity being enlarged and old plants using 
electric power and discarding steam. 





AMERICAN GAS & ELECTRIC CROSSES PAR. 

While in recent markets most public utility stocks have 
not shared in the general uplift in security prices, an 
exception has been noted in the case of American Gas 
& Electric common stock, which this week sold around 
106, or more than double par, which is $50. We 
have kept our readers informed as to the reasons for the 
advance, improving earnings having made it possible to 
increase the common stock dividend of 4 per cent. now 
being paid to 8 per cent. if at the next meeting the 
directors find conditions and the outlook as favorable as 
at present. The preferred issue has also strengthened, but 
naturally, being a non-speculative stock, the advance there 
has been small. 


SAN JOAQUIN OFFER A FAIR ONE. 

Our correspondence indicates that some of the holders 
of Series B 5 per cent. bonds do not quite understand the 
proposition made to them to exchange their San Joaquin 
bonds for the new 6’s upon payment of $100 per bond. 
They can only see that paying cash will give them no 
benefit. But this is not the case. The company is making 
a fair proposition which it is not compelled to do, but 
which is being made in a spirit of fairness to security 
holders. 


The B bonds have still thirty-five years to run before 
their maturity and in paying 6 per cent. instead of 5 per 
cent. the bondholder will receive for the extra $100 in all, 








State 


and 


Municipal Bonds 


Legal for Savings Banks 
in one or more States. 


Exempt from Federal Income Tax 
Yield 4.30% to 5% 


List with particulars on request for Circular No. W-62 


N. W. Halsey & Co 


49 Wall Street, New York 


Philadelphia Chicago San Francisco 
Boston St. Louis Baltimore 

















Public Utilities in 
growing communities 
bought and financed 


q Their securities 
offered to investors. 


Middle West 
Utilities Co. 


412 West Adams St. 
CHICAGO, ILLINOIS 











$350 more in interest, a clear gain of $250. But the bond- 
holder who does not know will say as one of them did, “I 
am out temporarily the $100 and it will take ten years be- 
fore I can get it back.” But this, too, is not the case. A 5 
per cent. bond naturally will bring less in the market than 
a 6 per cent. bond. The extra $100 is intended to equalize 
the market value without the money coming from the 
treasury of the company, which could not be expected to 
pay it. This $100 extra is always available to the bona- 
holder in the event that he should wish to sell his bonds, 
for it is simple mathematics to figure out that investors 
will pay more for a 6 than a 5 per cent bond. 





UTAH SECURITIES EARNINGS. 

The gross earnings from operation of all properties now 
controlled by the Utah Securities Corporation, intercom- 
pany charges eliminated, for July were: Gross, $413,674, 
against $387,447 in 1914, a gain of 7 per cent. For seven 
months gross was $2,680,080, a gain of $27,592, or 1 per cent. 
For seven months net was $1,377,460, against $1,311,647, a 
gain of $65,813, or 5 per cent. The gains have been due 
largely to more activity and generally better business in 
the cities served by the company’s subsidiaries. 





Mortgage Bonds 

Short Term Notes 

Preferred Stocks 
issued by 


Public Service Companies 
of successful history and established credit 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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Railroad and Industrial Bonds Yielding from 4.39% to 


5.40%. 
Yield 
Per Cent. 
St. Paul, Minneapolis & Manitoba Consol. 4%s, 1933..4.39 
Northern Pacific Ref. & Imp. 4%s, 2047............... 4.78 
Atlanta & Charlotte Air Line Ry. 5s, 1944............. 5.00 
General Rea d: SO, TOs es 6:6. tisie wsiertte » Fess 00 5.40 


s 


pPpPpupiop 
S88Ss 


Chicago, Burlington & Quincy Neb. Ext. 4s, 1927....4. 
New York Cent. & Hud. Riv. Ref. & Imp. 4%s, 2013. .5. 
Chic., Mil. & St. Paul-Chic. & Pac. W. Div. 1st 5s, 1921.. 
Oregon Short Line (Union Pac. System) Ref. 4s, 1929.. 
Chicago, Milwaukee & Puget Sound Ist 4s, 1949........ 


Baltimore & Ohio Prior Lien 3%s, 1925.............. j 

Buffalo, Rochester & Pittsburg Gen. 5s, 1937...........4.55 
Bethlehem Steel Co. Ist & Ref. 5’s, 1942..........2+2+ 5.49 
Atlantic Coast Line (Bruns. & West.), Ist 4s, 1938. .4.55 
New York & Northern Ist 5s, 1927... .*. Mes ame oe 4.60 
Peninsytvania Co., Series FL, Gt; BSGB. oc vic lec ctacsccsas 4.57 

Municipal Bonds Yielding from 4.15% to 5.75%. 

New Haven, Conn., City Hall 4%4s, 1941-45............ 4.15 
Omaha, Neb., Water Works 4%4s, 1941...............6. 4.35 
Borough of Fairview, N. J., Funding 5s, 1922-42........ 4.75 
Whittier, Ca., School District 5s, 1936..............+4- 4.75 
Site Cae, We. FUR ee Bane onic 6 oo ors 0diev cob wa 4.75 
Laramie, Wyo., Water 5s, 1920-45............0eeeeeees 4.75 
Cae ies, Se. Bap SUL. I, RI d peeves becusecccbccenee 4.75 
Aitkin Cotinty, Minn., Ditch 6s, 1926-34................5.00 
oe” eo eee 4.85 
Harrison County, Iowa, Drg. 6s, 1918.................5.00 
Province of Manitoba, Canada, 5s, 1920................5.05 
Hot Springs, Ark., St. Imp., Dist. No. 36, 5'%s, 1918. .5.12 
Kingsville, Tex., Sewer 6s, 1953, pt. 1933..............5.40 
Crawford Co., Ark., Road Dist. No. 2, 6s, 1927-34......5.50 
Clarendon, Ark., Sewer Dist. 6s, 1920-23..... 5.50 


Fort Bend County, Tex., Road Dist. No. 1, Ss, 1920-50. . 5.00 


Lincoln County, Idaho, Ref. 5s, 1923...............005. 4.80 
Goldsboro, N. C., Municipal 514s, 1940................. 4.90 
Pendleton, Ore., Water 5s, 1918-35.............0..000- 4.70 
Pemiscot Co., Mo., D. D. No. 9, 6s, 1934-35............5.75 
° 
Public Utility Bonds Yielding from 4.80% to 6.00%. 
etre Teme S00 Se. SRA visi 5 cabs sos <odesecnavaed 4.80 
Great, Baile, Power Co., det Se, 1940. 0 scp. oc ccccescccce cde 
Montana Power Co. 5a; TOUS sos oo oc gov vvencccvccaescc Rt 


Havana Elec. Ry., Light & Power Co. 6s, Sept., 1916... 6.00 


Springfield, Mo., Water Co., Ist 5s, 1936....... «ommae 
Oakland Water Co. (Me.) let.5a, 1918........5 2 ...0000.--580 
Tiffin, Ohio, Water Works Ist 5s, 1932................5.25 
Pacific Gas & Elec. Co. Gen. & Ref. 5s, 1942...........5.74 
Wisconsin Gas & Electric Co. Ist 5s, 1917-52...........5.22 
Utah Power & Light Co., Ist 5s, 1919-44...............5.60 
Howstim Tale Co. Ist Sq, 1DBD. «nono ones coweses ses cvale a0 
Consumers’ Power Co. Ist Lien & Ref. 5s, 1916-36.....: 5.41 
Un. Elec Lt. & Pow. Co. (St. Louis), 1st 5s, 1932...5.00 
Oklahoma Railway Co. Ist & Ref. 5s, 1921-41.......... 6.00 


MERCANTILE MARINE’S RECOVERY. 


The report of Receiver Franklin, of the International 
Mercantile Marine Co., was altogether favorable and re- 
flected the big margin of profits the company is making 
in its transatlantic traffic, where freight rates are pheno- 
menally high. The report covers April, May and June 
and shows operating earnings of $1,665,233, with ex- 
penses of $260,000, making net profits $1,394,747. There 
is no allowance made, however, for depreciation. Pas- 


senger earnings have fallen off but freight profits have. 


wiped out all the passenger loss and the loss occasioned 
by cutting off of passenger traffic with Amsterdam and 
Southampton, The reorganization committee says the 
returns from all the properties will probably show $11,- 
000,000 profits for the full year. 

The reorganization plan has been well received by the 
security holders as was well illustrated by a swift ad- 


4 


vance in the collateral 4% per cent bonds from around 





Listed Stocks 


To the number of 108 issues are described in our special cir- 
cular and classified as follows: 


Investment 
Semi-Investment 
Speculative 


If you would be interested in considering the purchase of such 
securities 
Write for Circular No. 1516 


“Railroad and Industrial Stocks” 
25 Broad Street 


Spencer Trask & Co. Newyork 


Investment Securities 

















Send for Our Investment Booklets 


These pamphlets issued by our Bond Department tell 
you exactly what you want to know about the ‘small 
denomination securities of the utility companies under 
our management. They are reinforced by the most 
complete annual reports of their kind issued. 


Conservative Investments Yielding from 5.40% to 7%. 


H. M. Byllesby & Company, Inc. 


CHICAGO NEW YORK 
210 S. La Salle St. Trinity Building 











Send for our new booklet ‘‘F”’ on 
The Relation of Earning Power to 


SAFETY 
PW. BRVVHS & Co 


(Incorporated) 


Albany 115 Broadway, New York Philadelphia 





60 to 70, at which price there was heavy selling for 
European account and they fell back. The shares, both 
common and preferred, were in good demand at ad- 
vancing prices in the outside market. 





HEARD IN WALL STREET. 

Henry Ford, the famous automobile maker, says pros- 
perity is here, as he has abundant evidence from business 
in every nook and cranny of the country that a boom is 
already on. This is what Wall street likes to hear and it 
now classes Ford as a wise man. Ford, it may be said, 
is about as closely in touch with actual conditions as any 
of our leading financiers and is never prejudiced, nor will 
he talk optimism if he does not really see the warrant 
for it. 

New British taxes will yield, it is estimated, $300,000,000 
additional revenue but this will not suffice to pay even the 
interest on the new debt and the pensions of the wounded 
soldiers. It is the same in the other war-ridden countries 
and the people will submit to it as long as war lasts. But 
how will they look upon it when the war ends? A sup- 
pressed fury may suddenly break out and totter over a 
few thrones. 

A good deal of the prosperity and business activity that 
is credited to the so-called “war orders,” ought by right 
to be handed over to the farmers of the country who are 
producing this year’s record-breaking crops. Where 
would the prosperity be without them, no matter how 
big the war orders? 
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THE SPEYERS TARGET FOR BRITISH FIRE. 
Publisher of Financial Mail of London Issues Booklet 
Criticising Their Various Flotations. 

The extent to which war has lent embitterment to the 
feelings of the English-speaking people against those who 
happen to bear names of Teutonic origin, is borne out in 
a remarkable way in a little pamphlet which has come 
to The Financial World this week from London, accom- 
panied with an inquiry whether we would undertake its 

distribution in the United States. 

The pamphlet deals with the various flotations of the 
Speyers, the international bankers, and embraces a series 
of articles that have appeared at different times in the 
Financial Mail of London, all of which were written by 
its editor, A. Moreton Mandeville. 

The shafts of criticism in this pamphlet are-directed 
mainly at Sir Edgar Speyer, Bart, who recently tendered 
his resignation as Privy Councillor, and his City con- 
nections as well as his baronetcy, because he felt keenly 
the insinuations that questioned his loyalty to the British 
Government. Mr. Mandeville, throughout his articles, 
in a very subtle way, seeks to foster the inference that 
the Speyers, in their various bond issues have profited 
immensely at the expense of investors. 

In proof of the ground he has taken Mandeville cites 
the prices at which the various bonds were publicly of- 
fered and the present quotations—he refers to the Bra- 
zilian railroad, the Mexican Government loans, the Rock 
Island and ’Frisco bond offerings. 

The Financial World holds no brief for the Speyers. 
But in this instance it does feel that the editor of the 
London Financial Mail is applying a universal period of 
depression and unusual conditions over which the Speyers 
have had no control to make a case against the bankers. 

It is indeed a rare thing to now find any bond that is 
quoted at its original price. Therefore it is rather un- 
fair to lay the losses in market values at the doors of 
the Speyers. Again, in the Mexican situation, no bankers, 
however, entrenched in wealth they may be, could have 
foreseen or prevented the extraordinary conditions of an- 
archy that have overrun that country. The whole respon- 
sibility for the destruction in values of Mexican securities 
lies at the doors of the various revolutionary factions. 

It is on record in the case of the ’Frisco that the 
Speyers profited less than one per cent. on the large 
volume of ’Frisco bonds they sold, and in the case of the 
Rock Island the situation is the same. As bankers they 
were supposed to remain loyal to these properties and to 
help them out financially’ as far as it was within their 
power. If the truth were completely revealed it would be 
found, we think, that they, too, have had large losses as a 
direct result of their faith in the properties. 

Bankers are human and fallible. They, too, must de- 
pend more or less upon the integrity of those with whom 
they do business and this faith in the ’Frisco and Rock 
Island they have since found was misplaced. Not only 
have the Speyers suffered from the malpractises in the 
Rock Island, but a good many other bankers of the 
highest standing have not escaped. 

It is beggaring the truth to place the responsibility for 
investors’ losses at the door of the Speyers. They may 
have made the mistake of being overconfident, but it is a 
libel to charge them with deliberately exploiting their 
clientele. 

There is not a large single underwriting firm of bankers, 
from Morgan down, among whose flotations there cannot 
be singled out issues in which their clientele have not 
suffered loss. So is it true with the large English bankers. 

Were it not for the bitter feeling engendered by the war 
this attack, woven out of a skein of unfortunate circum- 
stances, would never have seen the light of day. Its dis- 
tribution in this country, which will have to be done with- 
out the aid of The Financial World, will not impair the 
reputation of the Speyers one iota, for in their long 
career there is not a single act in connection with their 
financing that can be questioned, insofar as it may be said 
to have departed from standards of honesty by which all 
men must be judged. 
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Pacific Gas & Electric Co. 


The twelfth article of the series of very instructive reviews on our 
leading public service corporations, prepared for us by Mr. W. M. 
Evans, will appear in our issue of August 2lst and will be devoted 
to the Pacific Gas & Electric Co. Investors interested in public util- 
ity securities should get this particular issue. 


Southern Pacific 


In our next week’s issue our railroad editor takes up the second 
chapter in his review of the Southern Pacific, wherein he analyzes 
the proportions of the Southern Pacific and its traffic features. 
Southern Pacific stockholders should not neglect to read this series. 


Inspiration Copper 


Another feature which is attracting considerable attention is the 
series by “Kupfer,” a well-known authority on copper securities, on 
the past, present and future prospects of the leading American copper 
mining companies. In our issue of August 21st, his article deals with 
Inspiration Copper. 


The Steel Industry 


In the fifth of his splendid series of analytical reviews of the steel 
industry, Mr. Haliburton Fales, Jr., tells the readers of The Financial 
World about the overgrowth of the industry, the formation of the 
trusts to eliminate competition, and the resultant labor movement and 
economic crisis. 


International Steam Pump 


There will appear also in our next week’s issue an article analyzing 
the prospects of the International Steam Pump Co., upon the new basis 
of capitalization. Stockholders and investors in general interested in 
this company should not fail to read this article. 
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BOND MARKET STILL UNDER RESTRAINT. 
Offers Many Attractive Opportunities, However, to 
Conservative Investors. 


[here was considerably more activity in the bond market 
his week and for the most part prices were sustained or 
lvanced, though toward the close of the week there was 
)me irregularity. The persistent talk of peace in Europe 
eing an early possibility should prove of the utmost sig- 

nificance to the bond buyer because peace will mean higher 
values for investments, while meaning exactly opposite for 
speculative stocks until a readjustment to a peace basis 
takes place. This the average investor scarcely appre- 
ciates unless he stops to review all the circumstances. 

Peace will restore our now badly disorganized exchange 

situation and foreign holders will not be compelled to sel! 
their American investments in order to take up the great 
output of new issues of their own governments, which, of 
course, they feel in duty bound to do as long as their 
country needs their aid. The stepping of the war will 
also re-establish confidence here and release large amounts 
of capital now devoted to the making of war material, 
amounting to hundreds of millions, and send it once more 
into purely investment channels. Our people have been 
conservative in their attitude toward the investment of 
their capital and there is believed to be a very large accu- 
mulation now available for investment right at a time 
when bond values are around their lowest prices of the 
year. The opportunities are many for investment of capi- 
tal in bonds of unquestioned safety at very attractive prices. 

The Bank of England has been buying American bonds 

in London from British holders in order to send them 
here as collateral for extensions of credit made necessary 
by the heavy buying of war supplies here. This has toned 
up the market for high grade railroad issues, which com- 
pose the majority of the purchases of the bank. Domestic 
investment has been confined to high grade municipals 
and rails, while the Stock Exchange trading has been very 
heavy in the semi-speculative convertible issues. 





GUANTANAMO SUGAR’S POSITION. 


The continued strength of the Cuban sugar market and 
the rush of investors and capitalists Cubaward to buy up 
sugar lands that they may be able to get in on the big 
sugar market that is expected next year, has been a 
source of strength to the shares of the Guantanamo Sugar 
Co., which has a capital of $3,000,000, in shares of $50 par 
and no bonded debt. The shares are now selling close to 
par, after having paid a dividend of 12 per cent. in cash 
on July 10 last and an extra dividend of 10 per cent. in 
stock. 


The Cuban sugar situation is simple in that raw sugar 
is now selling close to 5c per pound, as against 1%c. per 
pound before the war in Europe. We are now altogether 
free from competition with European beet sugar, and if 
the war should continue another eight months it would not 
be possible to see any European rivalry in sugar making 
until 1917 or 1918. The Guantanamo Company, the Cuban - 
\merican Sugar Co., and several lesser concerns are all 
making from 30 per cent. to 60 per cent. profits on their 
capitalization and the holders of the shares who have been 
carrying them for years and seeing practically no market 
for them until now are quite content with their sweet 
utlook. These shares are by no means pure investments, 
however, but speculations, because there is a possibility, 
though not a probability, of a rush of sugar production 
ext year in the United States, Cuba and in Java that 
would increase the supplies of raw material, and cut down 
prices and profits. 
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UTAH COPPER, LEADER OF PORPHYRIES. 


Its Vast Development Made the Other Big Western 
Copper Properties Possible—Its Earnings. 
By Kupfer. 

The moving of mountains, like the art of flying, has 
in former years always been cited as a superhuman task. 
Now both of these hitherto impossible tasks have been 
accomplished. The aeroplanes and Zeppelins are a part 
of the every day life of to-day above war-torn Europe. 
As to the moving of mountains, the old-time travelers out 
of Salt Lake toward Bingham Canyon will tell you how 
the contour of the mountains is slowly changing under 
the continuous onslaught of the steam shovels of the 
Utah Copper Company. Twenty-three steam shovel 
benches have been cut along the sides of Bingham Can- 
yon and forty-five million cubic yards of material have 
been removed. 

It took a virile, daring imagination in the first place to 
make Utah Copper. The original property had been a 
Waterloo for more than one engineer before it was 
started on its successful career. When it did start in the 
right direction, it was under the management of Daniel C. 
Jackling. 

The present organization of the Utah Copper Company 
was put together in 1903. C. M. MacNeill, Kurnal Bab- 
bitt, Spencer Penrose, who have been a part of Utah 
Copper since its formation, had all had earlier experi- 
ences in Colorado. Wm. B. Thompson, head of the In- 
spiration Copper Company, and a member of the Federal 
Reserve Board of New York, has long been a member 
of the Utah Copper board, the controlling force of which, 
however, lies with the Guggenheim organization, through 
ownership by the Smelters Securities Company, and the 
Guggenheim Exploration Company. 

The great work of Utah Copper lay in the problem of 
large tonnages and the metallurgical economy necessary 
to make such work profitable. Utah Copper was the first 
of the so-called “porphyries.” 

Of these properties, now so all important in the pro- 
duction of the red metal, Utah is one of the greatest 
and the most typical. Its ore body is one of the three 
largest known deposits of the world, the other two being 
Chile Copper, with 300,303,000 tons of ore and Braden 
with 113,000,000 tons. Utah’s ore reserves are figured at 
342,500,000 tons, averaging 29 pounds of copper per ton. 

It was the experience gathered in the development of 
Utah, that made Ray and Chino and Chile and the New 
Cornelia possible. In 1908, after five years’ work in de- 
velopment, Utah was by authorities like Horace Stevens 
credited with being able to produce, at capacity, possibly 
fifty million pounds of copper in a year; to-day it is 
operating on a basis of 170,000,000 pounds per annum. 
In 1914 the company produced copper, in concentrates, 
amounting to 121,779,401 pounds at a net cost of 7.245 
cents per pound, which was sold at an average price of 
13.256 cents per pound, from which a total net profit 
applicable to dividends was derived of $8,678,490.93. In 
the first quarter of the current year, production was 26,- 
415,995 pounds; in the quarter ending June 30, production 
was 40,799,825 pounds; under the stimulus of the high 
price of copper, Utah broke all records in the tonnage 
handled. As is well known, in copper mining costs go 
down as production increases; copper costs for the June 
quarter were 7.49 cents, or if miscellaneous earnings were 
deducted, as would be fair in estimating costs per pound, 
the figure would be lowered to 6.57 cents, which is an 
exceedingly low figure; only to be equalled by properties 
where some abnormal conditions prevail. But Utah 
Copper, using wet concentration and smelting its ores 
remains yet the largest single producer of copper among 
the world’s mines, turning out more than half as much 
as all the mines of the Anaconda at Butte, and it does 
it at a cost that is quite without equal by any mine oper- 
ating under similar conditions. 

Utah’s market position is altogether that of an invest- 
ment issue. It is hard to estimate earnings with any 
great degree of precision. There would be good reason 
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to suppose that an entire twelve months’ output of Utah 
could have been sold since the first of January at prices 
well up toward twenty cents per pound. A few weeks 
ago, when the bidders were most active in their attempts 
to secure metal, some copper was sold for delivery as far 
ahead as June and July, 1916. Such a twelvemonth period 
would not coincide with the company’s fiscal year end- 
ing December 31, but it would be fairer in getting at 
future earnings. If one takes a twelvemonth from May 
of the current year, with output sold ahead, as it may 
well have been for an entire year, a price of 18 cents or 
even higher would be reasonable, and a profit of ten 
cents per pound would result. On 170,000,000 pounds 
output the balance would be $17,000,000, with say $3,000,- 
000 to be added from the 51% stock holding in Nevada 
Consolidated; a round total of $20,000,000 equal to $12.30 
per share on the 1,625,000 shares of stock outstanding, 
which in turn is equivalent to 18.35% upon the present 
market price of the stock. Utah’s present dividend rate 
is $1 per share quarterly, which is approximately 6% 
upon the investment in the stock, bought at present 
prices. There is therefore speculatively something like 
12% in the way of possible undiscounted profits in Utah. 
The big and unavoidable contingency is the state of the 
metal market, and the most reassuring feature as to 
that is the absolute confidence on the part of the pro- 
ducers. 


This is the fourth of a@ series of reviews of the leading copper 
producing companies, written for The Financial World by a we il 
known authority on copper mines and their securities. In our 
issue of July 24th appeared a review of the American Smelting 
& Refining Company’s possibilities, in our issue of July 31st, a 
review of the Nevada Consolidated Copper Co., and in our issue 
of August 7th, an article on the Earninas of the Coppers In 
next week’s issue the writer will discuss the prospects of Inspira- 
tion Copper Co.—Editor. 


INTERNATIONAL NICKEL IN DEMAND. 

The further buying of International Nickel shares this 
week was said to come from those who wished to get in 
before the closing of the books on Aug. 16. The shares 
got up above 180, or a 1ise of more than 80 points since 
a syndicate of rich insiders bought a tremendous block of 
the stock that had to be liquidated for the account of a 
failed Stock Exchange house. The syndicate has sold 
some stock, but is holding the bulk of its stock as an 
investment. 
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THE STEEL INDUSTRY. 
A Study of Iron Production and Its Relation to Boom 
Periods—Our Constant Gains. 
By Haliburton Fales, Jr. 
Part Four. 

After every great boom in the iron business, the pre- 
diction is freely made that the future in the industry is 
over, that the world is built up, that practically all the 
railroads have been built that will be built, etc. Such 
things have been said almost ever since there was an iron 
industry, so the following table of production of iron will 
probably prove of interest and value, in giving a proper 
perspective: 


1929 .cctessesccne Ae errs 4,045,000 
IED. .c cmamevomaen 350,000 Saar 5,683,000 
184) icc devas euies 414,000 DEE esbadvcoeset 6,417,000 
1856 scacewsintenea 630,000 arr 6,490,000 
1859 .....cacamacianal 750,000 BE ocanenan' secs 7,603,000 
1860 ..cncecceeses Me Sore 9,293,000 
186E awe eas hekees 653,000 _. a Seey 8,280,000 
i ee ree eee 703,000 | Meee 
1863) .\<ciec.ss:00 sca Cee gt ee 7,125,000 
Fo en 1,014,000 > Eb 
LRG 4 svsiareg + «edema 832,000 err 9,446,000 
1G sai Sues xoones 1,206,000 Br 8,623,000 
1GGF casddeserewes 1,305,000 ST 4s Wek eas esies 9,653,000 
1868 ..:00seasciecn oy 1,431,000 og SET ln oa 
oo ee ee 1,711,000 Se ne 13,621,000 
ISTE os. easonesose 1,665,000 Perr 13,789,000 
1GST ccudieasea ean 1,707,000 a SR 15,878,000 
1B78 na cbanseets 2,548,000 1902 ............17,821,000 
18/3 scwsmweseeena 2,561,000 ee 18,009,000 
1874 .......0+.. 2,401,000 ere 16,497,000 
1875 0. ccccsce cesses ery 22,992,000 
1O7D 5345 sian Sree 2,869,000 | re 
1877 ..0s0 000s 0000meeee an Meee 25,781,000 
1B/S sce nicnameen 2,301,000 Oe 15,936,000 
LSI? as:rmeremnen ea 2,742,000 BE Carat of Didi: dinald 25,795,000 
1GOD asc cconcapns 3,835,000 |) ee 
1SBS + cchncde. due 4,144,000 > a | Pe 
1SBS csanctisrosndan 4,622,300 BE vines codda 29,500,000 
1188S: 4 senteencare 4,596,000 1919 .......... 50,763,000 
LSBF snus 4 okt anton 4,097,000 BE esicn ssdennss 23,056,000 


It will be noticed that the production of iron has 
doubled about every ten or twelve years. It has grown up 
to the present time in this country at a greater rate than 
that of any other country without exception. In 1862-63 
the production was one quarter that of Great Britain and 
about the same as that of Germany. By 1890 it was 
double that of Germany and greater than England’s, a lead 
which it has maintained over the latter ever since with 
the single exception of the panic year of 1894. 

In view of the effects of the war upon production it is 
interesting to note the output of this country doubled in 
five years between 1861, the outbreak of the Civil War, and 
1866, the year after its close. The growth continued con- 
stantly until it received a check upon the outbreak of the 
Franco-Prussian War in 1870. By 1872, after peace, pro- 
luction increased by 50 per cent., increased slightly the 
ollowing year, but was followed by several years of 
severe depression. 

\fter the depression, as an aftermath to the resumption 

specie payments, by our government in 1877, and 

nchronously with the great speculative era of railroad 
nstruction of the following thirteen years, the increase 

production was maintained at the rate of about 8.5 

r cent. of an arithmetic average of the period. The next 
ew years showed only a very moderate growth, before the 

ountry entered into the long drawn out depression of the 
rly 90’s. Between 1894 and 1907 the output of the in- 
istry increased again at a startling rate. 

The early 90’s witnessed the lowest prices in both com- 
modities and securities which had been seen for many 

ars, both in Europe and America. The decline had 

en precipitated because of Europe’s over-extension in 
Argentine, which culminated as a result of the failure 

Baring Bros. in London and as a result of the oper- 

tion of the so-called Silver Purchase clause of the Sher- 
man Act in 1890. Prices in this country suffered relatively 
more than those of Europe because of the special in- 
fluences of this act, whereby the Government of the 
United States attempted almost single-handed to estab- 
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lish the bi-metallic standard, by maintaining a parity 
between gold and silver, thus virtually going long of silver 
at a time when its supply was increasing, and going short 
of gold at a time when its supply was decreasing. 


This unfortunate action upon the part of the Govern- 
ment led to a great gold hoarding movement by Europe 
and to the fear that our debts would be paid off only in 
the cheaper medium of exchange, thereby causing a with- 
drawal of European credits from this country. These 
withdrawals naturally took place in the form of gold, 
which first assumed large proportions in 1891, the move- 
ment attaining the maximum in 1896, when $142,000,000 
was withdrawn largely because of the apprehension over 
the possibility of Mr. Bryan’s election and the fear of the 
abandonment of the gold standard. 

Upon Mr. Bryan’s defeat, gold began to return to the 
country, the net importations of the metal being $104,- 
000,000. The gold production of the United States and 
of the world, owing to the discoveries of the Rand and the 
Yukon, had in the meantime been increasing. By 1898 it 
had practically doubled over the preceding four years. 

In 1893, the Mesaba and other iron ore ranges were dis- 
covered, and after several years had so increased their 
output as to very greatly reduce the price of ore, and in 
1897, the Dingley Tariff Law was passed, which materially 
increased the protective duties upon manufactured goods. 
Thus for several years under the stimulus of continuously 
easy money, cheap labor, cheap material, low priced but 
rising commodities, and increased tariff duties, a great 
impetus was given to industry and manufacturing. It 
reached the maximum of its prosperity in 1906. 

In 1907 the crest of this wave of increasing prosperity 
reached its heights, with the removal of the causes which 
had set it in motion. These causes we have spoken of— 
each one would ordinarily be sufficient to start a respect- 
able boom—the combination was phenomenal. It is 
doubtful whether the world will ever again see a combina- 
tion of forces to equal it. The causes of combination 
were increased gold productions and consequently easy 
money, cheap labor, cheap raw materials, falling in price, 
and an increased protective duty. 


This is the foirth article in the series prepared by Mr. Haliburton 
Fales, Jr., on the Steel Industry. The first article, touching on how 
the production of pig iron influences a change in prices and the 
effect on other trades, appeared in our issue of July 24th. The 
second article on how the statistics of the industry itself give us 
an index on its future, appeared in our issue of July 31st, and the 
third on Aug. 7, classified the products, showed the priority of free 
movements and their effect on profits and securities. In our issue 
of August 21 Mr. Fales will discuss the overgrowth of the industry, 
the formation of the trusis to eliminate competition. and the re- 
sultant labor movement and economic crisis —The Editor. 
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FINANCIAL SCRAPS OF PAPER. 
Two Extraordinary Bond Defaults Fostered By U. S. 
Court Decree. 
By Wm. Rutger Britton. 

Two extraordinary bond defaults have occurred lately 
when interest was not paid on $3,013,000 of Kanawha & 
Hocking Coal & Coke first 5s and $1,604,000 of Continen- 
tal Coal & Coke first 5s. Both issues were guaranteed 
principal and interest, by endorsement by the Hocking 
Valley and the Toledo & Ohio Central Railroad Com- 
panies. These two railroad corporations are solvent and 
prosperous. 

Here we have the first mortgage bonds of two com- 
paratively large and long established coal corporations 
who are in default although they are guaranteed principal 
and interest by two rather prosperous steam railroad com- 
panies! This anomalous condition results from the pas- 
sage by Congress of the Hepburn Act prohibiting the 
transportation of coal by steam railroad companies in 
which they are interested, although the Kanawha & Hock- 
ing Coal & Coke and the Continental Coal & Coke com- 
panies were formed before the Hepburn Act was passed. 

By decree of the Federal Court the New York Central 
System, as owner of the Toledo & Ohio Central Railway 
and the Chesapeake & Ohio System, as owner of the 
Hocking Valley Railway, were relieved of liability of the 
guarantee of principal and interest on an aggregate of 
$4,617,000 of first mortgage bonds of the two coal com- 
panies. 

The holders of these bonds are simply innocent victims 
of a mistaken policy. These bonds were acquired in good 
faith, and held for years in many cases by numerous insti- 
tutions and private investors. The bonds were regarded for 
more than ten years as excellent first mortgage coal bonds 
by very conservative houses. The bonds were well chap- 
eroned when first introduced and well sponsored for many» 
years afterwards. 

It is improbable that many, if any, holders of Kana. 
wha & Hocking Coal & Coke and Continental Coal & 
Coke bonds were aware at the time of the Government 
decree upsetting the guarantee. Certainly the bondhold- 
ers were not represented at the hearings and theretore 
are innocent victims of a vicious policy which permits by 
Government sanction the default on bonds when held by 
innocent holders. 

Usually municipal bonds must be paid by the respec- 
tive issuing communities when held by innocent holders. 
This principal must be applied to corporation bonds. 
They should be incontestable when sold to the public in 
good faith. Committees composed of experienced and 
representative bankers have been formed to protect both 
the Kanawha & Hocking Coal & Coke and the Con- 
tinental Coal & Coke bonds, and through other attorneys 
doubtless will test the authority of the Federal Court to 
cause loss to innocent bondholders. The outcome will 
be watched with interest. 


PANAMA CANAL COMPETITION. 

The six railroads most affected by the Panama Canal 
competition are the Atchison, Southern Pacific, Union 
Pacific, Great Northern, Northern Pacific and St. Paul. 
In the fiscal year 1914, before the canal was in operation, 
the total gross earnings of these systems were $573,000,- 
000. In the year ended June 30, 1915, gross declined $24,- 
000,000 from that level. 

Of this loss how much can be said to be due to the 
shifting current of traffic to the new waterway from the 
Atlantic to the Pacific? 

A conservative estimate would be about $8,000,000. 
Nearly $10,000,000 of the full loss of $24,000,000 was in 
passenger receipts, which are not affected by the Canal. 
The Southern Pacific has undoubtedly suffered more than 
uny one line and it is well known that conditions in Texas 
and in Arizona, as applied to cotton, lumber and metals, 
and in California and Oregon, as affecting lumber, are 
very largely responsible for the lessened gross earnings. 
The St. Paul management admits a loss of $1,000,000 on 
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long haul business. The Northern Pacific has probably 
felt the competition more than Great Northern, and At- 
chison more than Union Pacific. Relative to its earnings, 
the Western Pacific has lost as much as any road. 

Assuming the loss to have been $8,000,000, this would 
be about 1% per cent. of a normal year’s traffic of freight 
and passengers and not over 1 per cent. of freight revenue 
alone. This year the decrease is conspicuous because 
revenues were falling in all directions. In times of gen- 
eral prosperity the loss in this one item would be ob- 
sorbed in the gains from other sources of revenue. A 
recent readjustment in rates will help cure some of the ills 
to which railroads have fallen heir by the all water route 
between New York and San Francisco. 


DOME MINES HIGH ON PROSPECTS. 

Dome Mines, which, next to Hollinger, is regarded as 
the most likely of the Porcupine mines, has been popular 
ever since the introduction of the shares on the Stock Ex- 
change and it recently inaugurated dividends. The shares 
are quoted now around $22, and predictions are made that 
the shares will reach a higher level, but our Canadian cor- 
respondent expresses the view that for the time being the 
price more than discounts the speculative prospects. This 
is not said in reflection on the property or the manage- 
ment, both of which are considered favorable in every re- 
spect. On the board of directors are some of Canada’s 
best business men and this is held to be a check on any 
manipulation by freebooters who make the exploitation of 
the public their main ambition of life. 

Our Canadian correspondent writes: 

Our Cobalt man thinks the last annual report justi- 
fies about $10 per share for the stock and goes on to 
say that if the statement so widely circulated from 
the general manager is the latter’s well considered 
opinion of the new ore body, then the aspect is quite 
changed. He understands that it will be possible to 
raise the grade of ore to $7 per ton on the present out- 
put of the mill, while the mine cost will probably run 
close to the $2 mark, which will leave a profit of $5 
per ton before the end of the year. It is most prol 
able that the mill will be handling 30,000 tons a month 
which will give a profit of $150,000. Even figuring on 
this basis, the intrinsic value of the stock, then it 
would not be more than $20 a share unless one goes 
in for discounting the future too largely. I think a 
nice price for Dome Mines stock would be some: 
where between $16 and $20 per share. I think the 
present New York quotation is scarcely justified and 
your speculators are partly to blame for boosting it 
there. Dome has been going up, side by side with 
Hollinger, but Dome is not improved yet to the ex- 
tent that Hollinger is. 

Since speculation is a force that knows no middle 
ground, it is not unusual to see it, as in the instance of 
the Dome Mines shares, express itself beyond the immedi- 
ate values in sight. In the years to come Dome Mines may 
be worth considerably more than $22 a share. but on what 
it now has actually in sight our Cobalt man conservatively 
believes it is selling at too large a premium. In other 
words, if the mines get no further than their present posi- 
tion, the dividends would not repay the holder for the 


actual cost of the stock. 
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MARCONI SHARES IN UPWARD SWING. 

The shares of Marconi of America have been up around 
their par value lately for the first time in over a year, the 
advance in recent weeks representing an appreciation of 
100 per cent. in price. The rumor has got around, though 
it cannot be traced to its source, that the company has 
received a big bonus or the guarantee of one if it will keep 
out of the transatlantic wireless business during the war 
in Europe, as England is desirous, for her own purposes, 
to control all the wireless systems touching her shores 
and would prefer to have the Marconi company keep quiet 
while the war is on. Meanwhile the Marconi company has 
made an important contract with the Japanese Govern- 
ment to extend its business to Japan from the Pacific 
Coast and the Hawaiian Islands. 


LIMA LOCOMOTIVE IS BUSY. 

Lima Locomotive shares have been in good demand 
from street brokers lately, they having been good buyers 
around 31 to 32 and have been somewhat disappointed and 
surprised that an immediate market at higher prices has 
not been afforded them. They got in a little late on the 
upward movement and the shares have been somewhat 
reactionary this week, not because of any adverse develop- 
ments in the corporation’s affairs, but because insiders 
have not cared to make a market just to permit the street 
brokers to make a profit on. The company has some 
moderate war orders, but its best profits are being made 
on engines that are being supplied to American roads, 
which are paying big prices for locomotives because so 
many of the machine shops are supplying war materials, 
and machinists are in great demand and command big 
wages, which is reflected in higher prices for the finished 
product. The locomotive builders are also quite inde- 
pendent in their attitude declaring that everything points 
to higher prices for engines and all machinery, in view of 
the abnormal conditions obtaining. 


A RESURRECTION. 

The dead has returned to life. This may be regarded 
with some skepticism by those who are not superstitious, 
but it is a fact that the long forgotten American & 
British Manufacturing Co. shares, for years regarded as 
dead, have been revived by Wall street speculators who 
once regarded the name of Jos. H. Hoadley as one to 
conjure with in the matter of his old International Power 
Co., which was such a scandal about ten years ago when 
the thing blew up at a time it was paying 16 per cent. per 
annum, which it dropped to 1 per cent. the following 
January and has paid none since. The American & 
British Manufacturing Co. makes Corliss engines and has 
an ordnance making factory at Bridgeport, Conn., which 
has been in a state of rustiness for several years, but now 
the magic war orders are believed to be coming along and 
hence from nothing the stock of the American & British 
Company has sprung to around $22 per share and accord- 
ing to a man whom The Financial World representative 
talked to the war orders will wipe out all the debts and 
bad accounts and make enough in the next six months 
(if the war will only last long enough) to buy in all the 
$2,000,000 preferred stock and start big dividends on the 
‘ommon. All you have to do is to buy it now and sell 
it next October at $85. But we would advise those who 
have been solicited to buy this stock to look a little into 
the Hoadley record in the matter of the boom in Inter- 
national Power to $200 per share and its subsequent 
collapse to nothing, and then consider whether the in- 
siders are letting all applicants have all they want of 
\merican & British stock, or are themselves buying it in 
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the expectation of selling at the exact figure of $85 they 
say it will touch in October. But why wait till October, 
if it is such a good thing? That’s altogether too long 
a wait when fortunes are made overnight in any war stock 
that has any respect for its following. 
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The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this uttitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
ét can count upon the support of the investing public. 





IN A BRIEFER VEIN. 


The real flash in the pan will come when the powder 


stocks blow up. 


When gold comes in trains it moves to its logical center 
on rolling stock. 

Erie’s schedule in the stock market does not slow down 
because of the up grade. 


A big boom in business can now be seen in the offing 
without the aid of a microscope. 


An eager demand for coal from all parts of the world 
has made it the real black diamond. 


No law is any bluer than the feelings of men upon whose 
activities blue laws act as a restraint. 


While Australia is short of sheep, Wall Street can 
safely say it has an over-supply of lambs. 


Let there be light and more light is the slogan of the 
ambitious public service corporation official. 


If wars were won by retreats, by this time articles of 
peace would already have been signed in Petrograd. 


With a 3,000,000,000 bushel crop there is more money 
shelling corn than there is in turning metal into shells. 


With the characteristic tendency of the race, Count 
Okuma keeps hanging onto his job of Premier of Japan. 


A large watch concern has secured a nice order for 
ammunition. This certainly is keeping abreast of “time.” 


Railroads have shown particular favor towards the 
blanket mortgage, for it can be stretched to meet their 
growth. 


An ice cream manufacturer who left a fortune of near 
$3,000,000 found this cold proposition a warm money 
maker. 





Building state highways indirectly is also building up 
large fortunes for the contractors who have the work 
in charge. 


Even in so dead a business as undertaking the rivalry 
among New York funeral directors shows that competi- 
tion is the life of trade. 


It is much easier to control by legislation the operations 
of a jitney than it is for the owner to check its appetite 
for eating up the profits. 


The little Batkan states want something more than 
scraps of paper—they insist upon their price and payment 
down before they enter the scrap. 


Let us not overlook the fact that the nearly one bil- 
lion bushel wheat crop the country has raised this year 
adds materially to the staff of life. 


—~ 





A financial journal aims to explain why railroad stocks 
have advanced. The explanation is that they have steamed 
up on real and not intangible values. 


Home rule is all right for any man who thinks he 
can rule his own home. But sometimes the better half 
starts an uprising of her own against it. 


If Mexico will only listen to reason, her big neighbor, 
Uncle Sam, intimates that he will help her financially to 
permanently get on her Government feet again. 


The water wagon has not yet rolled over the Distillers’ 
Corporation and crushed out its profits, though that is 
the design of the drivers and riders on that vehicle. 


Possibly a further study of the Babylonian tablet, 
besides revealing that it was Adam who ate the apple, 
and not Eve, will tell also who was the first to fall for 
a gold brick. 


More because of the desires of political bosses to keep 
their henchmen in line are the extravagances of munic- 
ipalities due than to the eagerness of citizens for civic 
improvements. 


The American and British Manufacturing Co. has also 
become a “war bride.” Here is a hyphenated alliance 
that is intended to establish an entente between ambition 
and big war profits. 


By failing to reduce its dividend to meet the common 
expectations, Canadian Pacific has pacified the bears and 
made the bulls feel that they have a new lease of life 
for a few months or until the next dividend meeting. 
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FOSTER SPARED NO ONE HAVING MONEY. 

As a disciple of thoroughness, T. J. Foster was an ex- 
ceptional example. Whatever was in his reach he would 
at once make it the basis of a large security issue. Selling 
stock with him bordered on mania in one possessing an in- 
satiable appetite for money. A prudent man and one 
legitmately concerned in the constructive labor of building 
up real enterprises would have stopped with one thing at 
a time until it was grounded upon success. But not so with 
the many sided Scranton promoter. He was forever 
stretching out his hand with an Oliver Twist greed for 
more and more money all the time. With such an am- 
bition as the keystone of the future, it was inevitable that 
a collapse in his shallow enterprises would occur sooner 
or later. 

On this same principle Foster worked everyone who 
came within his reach. He went through their capital 
like a dose of salts, sparing neither large nor small fish. 
Mr. Clarence A. Barnes, the attorney for the Massachus- 
setts protective committee organized to look after the 
interests of the stockholders of the International Text 
Book Co., tells how Foster cleaned out one family com- 
pletely. First he gained the confidence of the head of the 
house, whom he landed with stock at $125 a share to the 
tune of $20,000. Through him he induced a sister to in- 
vest another $20,000 received from life insurance, and then 
he honeyed his way into savings of every member. Even 
the two little nieces did not escape. Here is one family 
that this artful financial necromancer has brought to the 
verge of penury. 

That his wayward son, Joel, might not want, Foster 
bought him a hen farm and exiled him to it. But the 
financing of that household bird farm was left to the 
public. 

An original investment of $15,000 was turned into a 
golden pheasant’s egg for the entire family for it was 
not long before the whole project blossomed and grew 
into a concern with a total capitalization of more than 
$1,500,000 and each chick on it was appraised as worth 
more than its weight in gold. The cost of living for the 
Foster family came high—not to the head of the house- 
hold or its members—but for the unfortunate dupes who 
put their money into it. 

If Rufus Wallingford has a real prototype in actual life 
T. J. Foster would snugly fit into the frame of such a 
picture. He put Scranton on the map, but in a manner 
in which the town certainly cannot be proud. 

One by one the Foster frail reeds are withering from 
sheer financial rottenness. A receiver is already in charge 
of the Paint Creek Collieries and this week a receiver was 
named to take charge of the Dupont Land Company and 
the Dupont Railway. An application has also been made 
which by this time has been acted upon, for a receiver 
for the Tippecanoe Securities Co. Unless the stockhold- 
ers of the Coal Lands Securities Co. hurry and pay a cash 
assessment of 6 per cent. they are frankly told their com- 
pany will also be placed in receivership. The International 
Land Co. cannot pay August bond coupons and its bonds 
cannot be sold for $40. 

Very soon there will be nothing left outside the juris- 
diction of the courts of Foster’s long chain of mushroom 
concerns. 





DISTILLERS SECURITIES’ DIVIDEND PROSPECTS 


While Distillers was able to report for the year almost 
double the net profits of the year previous, it was not 
the increase in its business that was responsible, but a 
big reduction in payment of interest through the elimina- 
tion of a large floating debt. Business gained but $111,000, 
whereas there was a saving of more than $500,000 in 
interest. During the year also the corporation sold its 
$6,500,000 holdings of stock in the Industrial Alcohol Co. 
for which it received a good price, but in turn it cannot 
in the future reckon upon any income from this source to 
sweeten its own profits. But there is available consider- 
able surplus cash which it is predicted by the bulls will 
permit the directors to pay a dividend next month. 
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RECLAIMING DESERTS AND LOANS. 


By Carson M. Regan. 

That there is a real need of more settlers on the irri- 
gation projects of the government and of private investors 
is being recognized. A vast deal of exaggeration has been 
printed regarding the progress of reclamation. Land 
values have been inflated by the process of counting in 
the worth of the water and the ultimate productivity of 
the soil, forgetting that there is much to be done before 
a farm can be made profitable. The investors in irriga- 
tion securities have been disappointed whenever the pro- 
moters failed to take into consideration that factor, and 
did not make arrangements for the proper supply of water. 
The government has some 3,000,000 acres subject to irri- 
gation in its various projects, but it has not the settlers 
for the land. The investor in securities based on irrigation 
should understand that it is a matter of much moment that 
a project have settlers and that it be managed with in- 
telligence. The problem today is to get settlers who are 
able to pay the prices demanded by the government and 
by the private owners of projects. The average man is 
not able to pay $50 or $100 an acre for land, or if he is able 
to do that he prefers to try his fortune in a section with 
which he is familiar and where he knows the methods of 
farming and marketing. 

Plans for Settlement of Lands. 

The government is urged by men who are familiar with 
conditions to enter on a system of assistance similar to 
that followed by Canada and give to the settler long 
time and furnish him with funds to stock and develop 
his land. Either the state must do this or the settler 
will not change his home—and the important thing today 
is to secure settlement. Thus far the government has 
not realized its dreams from the reclamation service and 
readjustment is necessary before it does so. The private 
concerns are doing better because they are able to make 
terms, but even they are not getting the influx of set- 
tlers they expected. This situation has a direct bearing 
on the farm mortgage situation of the next few years. 
The farming land is practically exhausted except such land 
as can be redeemed from the desert. Every acre that 
is tillable is in demand and with the high price level that 
is now existing and likely to be maintained for farm prod- 
ucts the value of real estate is not going to decrease. The 
investor in farm loans has no more to fear from a slump 
in land values. If he gets a fair appraisal on the property 
on which he makes a loan he can be sure that he will have 
as good a value at the end of the term of hiv loan. He 
can be sure that the demand for land will keep up the 
price and until there is a change in the methods of hand- 
ling the real estate of the irrigation districts no great im- 
migration can be expected in these sections. Some day 
that will come, but in the meanwhile the farms of the 
nation will be going ahead and making profits for their 
owners. The investments in farm loans on the established 
farms of today are among the soundest that can be made 
and the probabilities are the next decade will show no 
material change in the situation. There may be in that 
time some change through rural credits, but even that 
will be a slow process and take a long time before it will 
influence the average farm loan investment. 

This stability is based not alone on the limited amount 
of real estate suitable for farming; it has also the basis 
of strength that comes from the permanence of modern 
home making. Farmers are no more roaming from state 
to state and from county to county in search of the cheap- 
er land. Speculation is dead so far as land is concerned— 
that is, the prices of farms are so well established that 











) Don’t Worry 


over fluctuating securities, when 
our 


OCceceuiél Oklahoma Farm Mortgages 


offer you the ideal investment not affected by stock 
markets, wars or panics. 

When Oklahoma was originally opened for settlement, we 
had implicit confidence it its great future, and then estab- 
1] lished the first Farm Mortgage Company in this state, blazing 
the way for others. 

In 1912 the value of agricultural products in Oklahoma was 
$300,000,000, which aggregate is increasing rapidly. 

Our loans are based on ripe experience in this field and a 
perfect organization to command the choicest offerings aad 
safeguard in every detail funds entrusted to us. 

Our own money is invested in every loan, and behind it stands 
a thrifty farmer known to us, who produces the world’s great- 
est necessities—foodstuffs—now commanding record-breaking 
prices. 

No other state in the Union more strikingly combines a 
salubrious climate with unequaled diversity of crops, insur- 
— of land values and prompt interest payments. 

e are Mortgage Bankers,. and our clients comprise the 
best-informed investors in the East, to whom we refer. 

If you invest for safety and profit, we solicit a request for 
full particulars when, without obligation on your part, we 
shall be pleased to acquaint you fully with the superior strength 
of our offerings, which are obtainable in sums from $200.00 
upward. 

Write now, asking for Booklet on Farm Mortgages and 

Current Mortgage List No. 811. 


Oklahoma Farm Mortgage Co. 


Oldest and Largest Mortgage Company Incorporated Und 
the Laws of Oklahoma ™ — 


OKLAHOMA CITY, U. S. A. 


o7 Missouri or 
m Ase ancne Farm Mortgages by 


Our reputation of twenty-five years of successful business insures your 
investment to be just as safe in our hands as in any banking insti- 
tution—AND YOUR MONEY EARNS MORE FOR YOU. Is it policy 
to be satisfied with 3% when you can command 6%? Certainly not. 
Securities of this kind produced by us for the last fifteen years amount 
to many millions of dollars. These have been bought by Savings 
Banks, Life Insurance Companies, Colleges, Trust Funds and Indi- 
viduals, many of whom have bought of us continually for that length 
of time. Our booklet on Farm Mortgages will interest you. You 
should invest so as to obtain the benefit offered you by 


From $300.00 The New England Securities Company 
apita an urpius A 

Upwards "as New York Life re 

KANSAS CITY. MISSOURI 


and recommend for conservative in- 

vestment a carefully selected line of 
Corn 

South Dakota Ser Farm Loans 


in which we have specialized for 18 years without loss. 
These Mortgages are a first lien with perfect title and 
ample margin of security. We attend to every detail 
and remit interest and principal on the day of maturity. 
Our territory is one of maximum production and diversi- 
fied crops. Loans ob- 

tainable in amounts to 


suit. Write us for in- 
teresting particulars and 
lists without obligation DL 6 Gor 
on your part. Highest 











































bank references. Mitchel, So Dak, 

THE Are Found in Cowley and Sumner Counties 
CREAM two of the banner counties of the State. We confine all 
OF our investments strictly to these counties, where we 


know values and moral hazards thoroughly. Our loans 
KANSAS are obtainable in sums from $1,000 upwards and as a 
safe and dependable security they cannot be excelled. 


FARM We invite correspondence from holders of surplus 
LOANS funds eg en for the highest security obtaimable to-day. 
Highest bank references. Address 


M. W. & E. H. BADEN 


Winfield, Kansas 


\\fohand alae DF-Woaenar.\ 





Farm Loans 





North Dakota is now in the midst of a rich 
harvest which will command record prices. 


If you are looking for a security free from every element of specu 
lation, write us for full information. We offer investors the choicest 


line of North Dakota farm loans secured entirely through the banks, 
which can be had from $1,000 upwards and which can be depended 
upon as prompt interest payers. Have had long and successful ex 


perience in this loan field. Highest bank references on application. 


Works-Mohr Land & Investment Co. 


625-27 Merchants National Bank Bldg. ST. PAUL, MINN. 
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it is impossible to resell at a large profit. The conditions 
are far different compared to those of a decade ago when 
every farm in the western states was a good specula- 
tive investment. Now they have fixed values and any loan 
that becomes delinquent can be collected promptly by 
offering the land for sale, always supposing that the orig- 
inal loan has been wisely made. Appraisements are no 
more juggled or made to show fictitious values; the mak- 
ing of mortgages is a system and a science and the in- 
vestor gets exactly what he pays for from every estab- 
lished agency. It will be a long time before the deserts are 
reclaimed and a complete readjustment of methods will 
be needed before there is any considerable movement of 
population to irrigated lands, at least enough to affect 
materially the demand for land where rain is the depen- 
dence of the farmer. Loans are in no danger from that 
source nor likely to be for many yéars—if ever. 


BEYOND THE BORDER LINE OF TRUTH. 
Uncle Sam Oil Co.’s Promoter Attacks Visionary Foes to 
Gain Support of Investors. 


An excellent specimen of ninety-nine per cent. pure 
charlatanry is the latest advertisement used by the Uncle 
Sam Oil Co. of Kansas City, Kan., in its efforts to dis- 
pose of so modest a total as 32,000,000 shares still re- 
maining in the treasury for the infinitesimal price of two 
cents a share. The whole burden of this hysterical ap- 
peal for additional financial support is the cry that the 
Oil Octopus is fighting tooth and nail to crush the en- 
terprise for fear that if the Uncle Sam concern ever se- 
cured a foothold it would mean that the Octopus would 
lose its grip on the oil monopoly of the country. 

Such an important factor as the dissolution of the Stan- 
dard Oil Co. into separate units upon the order of the 
Supreme Court so as to prevent this very tendency is not 
considered for a moment by H. H. Tucker, president 
of the Uncle Sam Oil Co., nor does he entertain any con- 
sideration for the fact that the Standard Oil is by no 
means in an entrenched position. It has over a half a 
dozen powerful competitors like the Texas Co., Mexican 
Petroleum, California Petroleum, etc., all of which are 
doing a very good business and suffer no interference. 

As for facts, Mr. Tucker cares not a tinker’s dam. He 

realizes that were he to stick to the truth, stock selling 
would not be so easy. He works upon the ignorance of 
investors by arousing their sympathies. He figures it is to 
his advantage to appeal to the natural instinct of the 
American to hold out a helping hand to the under dog 
who is making a good fight. So in several passages in his 
advertisement he says: 
_“The Trust has secretly placed its henchmen in the 
State and Federal offices and then struck at us with all 
its venom, aided and abetted by officials that should have 
been our protectors. Big monopoly newspapers, invest- 
ment journals, and uplift magazines that are kept by the 
criminal rich to mislead the public by false editorials and 
news comment in favor of the schemes of Wall Street 
wolves, have all the time opened their concealed batteries. 
But right is a mighty warrior and through it all the Uncle 
Sam Oil Co. has continually increased its assets. We 
will furnish names of crooks in high office and the news- 
paper and magazine allies of the oil and gas monopoly 
in due time when the big fight starts for the final protec- 
tion of our Osage lease. 

“We want five thousand more red blooded Americans 
to remit from $10 to $360 each and join our independent 
army, sO we can soon start a national publicity campaign 
that will protect our great Osage lease from the fingers 
of the trust. Every honest citizen knows this is common 
sense and right. But it would stop a trust grab. It would 
interfere with a part of the loot that the trust secures 
and divides with certain fake progressive newspapers and 
uplift magazines that ‘squak’ about the rights of the ‘dear 
public’ whom they are being paid to deceive. The stock 
is non-assessable and the cash payment, together with 
your agreement to remain loyal, is accepted by the com- 
pany as full payment if the company approves you as a 
stockholder. It wants none but loyal, patriotic, liberty 
loving citizens as stockholders.” 

In such fashion does Tucker bluster on with some 
measure of success, for it costs considerable money to 
advertise on the large scale he has adopted in the news- 
papers. Credulous persons, as usual, are paying the bills 








Your Best Friend 


In times of financial 
disturbances 





The Purchase of “ur Oklahoma Farm Mortgages accomplishes 
the two-fold object of obtaining, (1) an investment that is 
fundamentelly sound and which yields a better interest rate than 
any other high grade security, (2) with the services of experienced 
farm mortgage bankers throughout the full period of the loan— 
not the from afar kind, but on the ground, direct service. 
The Security in well placed farm loansis always a protection. 
However, they are not satisfactory investments unless behind 
the mortgages is the services of an experienced farm mortgzage 
banker whose diligent care of the investment produces prompt 
interest remittances and like settlement of maturities. 
Ours is an Experience of twenty-six years in loaning upon 
farm security. Six million dollars of our mortgages have been 
purchased by life insurance companies. 
Right now we are supervising over three million dollars of farm 
mortgage investments for our customers. Every dollar of 
interest due in 1914 was collected and remitted before the close 
of the year. 

Write for our booklet and monthly list of investments 


The Miche Leen ond Invadineat: Gasenene 


Oklahoma City, Oklahoma 
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Southwestern Iowa 5:1 Farm Loans 


which will never disappoint the mest 
exactin investor. 

Mr. B. B. Clark, our President, is 
also President of che Red Oak Na- 
tional Bank, who for 30 years has de- 
voted special attention to farm las 
investments. 

Our securities are based om careful 

of a personal examinations and on > 
praisals never to exceed 40% of th 
value of the land. Our crops are di- 
versified, coupled with heavy stock 
raising. 

Over four millions in loans new in 
force. Never lost a dollar. 

We recommend these splendid se- 
curities to holders of trust funds, finan- 
cial institutions and discriminating 
rivate investors who insist on abso- 
ute safety. For full information address 

RED OAK TRUST AND SAVINGS BAN RED OAK, IOWA 


THE ACID TEST OF TIME 


Has set its approval on the farm loans sold by us for 28 years. 

A very safe and careful banker who also is president of a college 
corporation which has been buying loans of us many years, recently 
had examined by his special examiner the security for all of the loans 
belonging to the college ef which sixty-five, aggregating $87,700.00, 
were purchased of us and he wrote us, saying: 

“With reference to the examination made by our special examiner 
of the security for the loans purchased by the college of you, I would 
say that the reports are very satisfactory. 

“The loans are found to be carefully made and they fully justif 
the college in investing its endowment fund in them. We cse well 
satisfied indeed with the findings of our examiner.” 

Our loans net 6% and are obtainable in sums to suit. 

We guarantee all titles and collect interest and primcipal free of 
Cuarge. 





Send for our list and references. 
Copartnership responsibility over $100,000.00 


W. D. MURRELL, Successor to Murrell & Whitehill 


1012 Baltimore Avenue, Kansas City, Missouri 





REPRESENTS MY FARM LOAN FIELD 


This section of lowa furnishes 754 or more of the seed corn of the United States 
This is the opportunity te secure farm loan investments not excelled anywhere on earth. 


The Heart _My loans are based upon conservative valua- 
tions, an extra safe loan limit and a profitable 

of the interest rate. Land values, owners and tenants 
and all relative conditions are matters of inti- 


mate knowledge. Am a land owner in both coun- 
Iowa Corn ties. I can command the choicest loans this sec- 
Belt tion affords. Correspondence of principals only 

invited, E. C. FISHBAUGH, Cashier. 
SECURITY TRUST AND SAVINGS BANK Shenandoah, Ia. 


5% IOWA CORN BELT FARM LOANS 5%% 


Our territory covers an agricultural region un- 
surpassed in fertility, diversity of crops and 
thrift and experience of its farmers. We now 
have $1,25¢,000.00 FIRST MORTGAGE FARM 
LOANS outstanding. Never had a loss. 





ri Our knowledge of local conditions insures the 
Years in choicest offerings for thie bank, and we invite 
Loan correspondence from non-resident investors who 
onesemate the yore Pad papeasenee securities 

with interest paid the day it is due. 
Business F. A. Cashi Capital $100,000 


Ayers, Cashier. 
PEOPLES STATE BANK, Humboldt, lowa 





When writing advertisers, tell them you are a subscriber to The Fivancial World. 
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for his unsupported and unqualifiedly false attacks against 
all those who, for the protection of the public and their 
readers, do their duty by pointing out his Munchausen 
fabrications. The day will never come when Tucker will 
be able to fulfil his promise to mention names of officials 
and newspapers, magazines and uplift investment jour- 
nal that have been influenced, for no one realizes better 
than he does how much he is bluffing. 

There is not the slightest danger that any investor, if 
he is so foolhardy as to entrust his money to Mr. Tucker, 
having it returned for fear he is not a red blooded 
American or loyal, patriotic, liberty loving citizen. Money 
is what Tucker wants; red blood or a patriotic spirit are 
not even incidental to his purpose, but are phrases em- 
ployed to make people who don’t think, feel that he is the 
immaculate conception of all that is honest and upright 
and that every person who raises his voice against him 
or his company is spurred on to the attack by an imag- 
inary all-poWerful oil nionopoly. 

Tucker’s company has been in existence now for more 
than eight years. Du-ing that time it has sold more than 
268,000,000 shares. From the large amount of stock issued 
it would appear as thorgh the company had among its 
assets a paper mill to turn out the paper required to issue 
its huge total of shares. Tucker practises that old, frayed 
out financial trick of advancing the value of the stock on 
paper and then letting the impression prevail that the 
stock has doubled or tripled in value because he announces 
it would advance on a certain day twenty-five or more per 
cent. The real meaning is that he will not sell the stock 
after a certain time for less than the price set, but if the 
shareholder would test the open market he would quickly 
find he could not get what he paid for it in cash. 

Let red blooded, loyal, patriotic and liberty loving in- 
vestors ask Tucker for an itemized financial statement of 
the condition of his company and how much of the pro- 
ceeds realized from the sale of the 268,000,000 shares has 
been actually invested in the property, what amount of 
oil is now being produced and carefully study the state- 
ment, if it is obtainable, and we will stake our reputation 
that it will convince them that they will then accuse this 
accuser of every violation of the moral code with which 
he charges others. 

But we fear such a request would immediately bring the 
sharp reply that the inquirer neither possesses red blood, 
is loyal, patriotic or liberty loving, but a hireling of his 
enemies. No one must draw the curtain aside on the 
true facts, for this would mean it would expose one of 
the biggest liars that ever turned his energies to finance. 

Every notorious promoter has turned to such tricks as 
Tucker employs to put a cloth about the eyes of his vic- 
tims when his projects have been criticised. That is the 
only answer such people have. Some one wants to crush 
them because they own something out of which fortunes 
can be readily made. They are envious of their prospec- 
tive success. Tempus fugit: time flies, and in its flight 
somewhere it will reveal to those who place their faith 
in the veracity of Tucker that to their sorrow they listened 
to a siren’s voice that lured them on to loss and not big 
profits. 


CALIFORNIA’S BLUE SKY LAW UNDER FIRE. 

Six months of operation has made few friends for 
California’s blue sky law. It has not curbed dishonest 
financing and in that time it has not produced a single 
arrest for violation of its provisions. But what it has 
accomplished is to give some people an easy job for which 
investors are taxed. The law has driven a good deal of 
legitimate promotion from the state without shutting the 
gate against the fake offerings from outside of its borders 
that come like a flood through the mails. Primarily what 
is wrong about much of the blue sky legislation is that 
it seeks to prevent fraud by paternal supervision, which 
the existing criminal code would check if laws were 
strictly enforced. 


When writing advertisers, tell them you 


1% KANSAS 1% 
2 Farm Mortgages 2 


The territory immediately tributary to Lawrence, Kan., 
forms an agricultural region without superior for fertility 
of soil and thrift of its workers. 

All my investments in loans are confined to this ultra 
dependable field where I have had 21 years’ banking ex- 
perience with special charge of farm loans. 

I attend personally to every detail and invite corre- 
spondence with those who appreciate ripe experience, 
conservatism and prompt business methods. 

Highest bank references. 


E. J. HILKEY, Investment Banker 
LAWRENCE, KANSAS 





Eastern 


5% % Kansas and Oklahoma 6 % 
Farm Mortgages 


Are based on wide margins of safety and prompt payment of principal 
andinterest. I have negotiated these loans for 28 years without the loss 
of a penny. I make these loans with my own money and remit 
interest and principal in New York exchange promptly when due. 
All titles are carefully examined by my paid attorney, an expert on 
land titles. Interest paid semi-annually. References: any bank in 
Lawrence, Kan., or Topeka, Kan. Correspondence invited. 


Wilder S. Metcalf, Farm Loans, Lawrence, Kansas 


THE 





OF APPANOOSE COUNTY 
to which territory my loans have been confined 
for 18 years fully meet the standards of the legge 
life insurance companies and savings banks. e 
are located in the heart of the richest grain and 
grass belt of Southern Iowa. 
f you have surplus funds seeking safe and 


FARM profitable investment write me for particulars 
and bank references today. Nothing safer— 
LOANS Nothing: better. Worth investigating. 
W. M. CREE, Centerville, lowa 


WISCONSIN DAIRY FARM MORTGAGES 


We are situated in the heart of the most rapidly developing dairy 
district section in Wisconsin. Our land values are constantly enhanc- 
ing and our crops of the world’s greatest necessities are dependable 
and abundant. The dairy farm loan has elements of strength not 
found in others. 

Our facilities for investing and safeguarding the surplus funds of 
non-residents will meet the requirements of most exacting investors. 
Loans obtainable in sums from $500 upwards. You receive your interest 
= a is due. Highest Bank References. Your early investigation 
solicited, 


MORTGAGE INVESTMENT CO., - ANTIGO, WISCONSIN 


Wisconsin rarm Mortgages 


Contain elements of strength and safety not found in any other farm 
mortgages. The dairy business is dependable every day in the year 
and its natural growth and extension are assured. 

We specialize in these securities and confine our loans to the rich 
agricultural section tributary to Ladysmith, where we are personally 
thoroughly conversant with land values and moral hazards. 

Our loans run from $500 upwards and for superior safety will appeal 
with special force to the conservative investor who requires his inter- 
est the day it is due. 

If you have funds looking for safe and profitable employment write 
us. Highest Bank References. 








James A. Michaelson, Attorney at Law 
Frank I. Hughes, Manager Loan Dept. 


Michaelson & Hughes, Ladysmith, Wis. 
6% Montana Farm Mortgages 6 % 


Farm loans represent the safest security obtainable 
anywhere, and the 


STATE OF MONTANA 


offers ideal conditions to safeguard investors by reason 
of sure and diversified crops, coupled with enhancing 
land values. 

The loans I have to offer are confined entirely to im- 
proved farms in districts where land values have been 
thoroughly established. 

I am a native of Montana and familiar with every 
section of the state. If you have surplus funds to invest, 
I invite correspondence and a thorough investigation of 
my financial responsibility and business methods. 


GEORGE LLOYD *”:9;,8°* Great Falls, Montana 
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BURDENING THE CORPORATIONS. 
By Robert Atkins, Certified Accountant 


In his report for the fiscal year 1914 the president of 
a corporation, whose field of service is international, makes 
the following comments upon the ever-widening demand 
for reports relating to the various phases of corporate 
activity: 

“The ——— Company is now subject to the authority 
of forty-three public service commissions and twenty-three 
workmen’s compensation or industrial commissions. Be- 
sides voluminous reports to these commissions, the com- 
pany has also to prepare 3,100 annual reports to tax au- 
thorities, these reports being further subdivided by taxing 
districts. In all, there are required not less than 17,700 
statements to the public authorities.” 

After commenting upon the sources of the company’s 
revenue and the expenses incurred in connection there- 
with, he further states: 


“For these reasons it is obvious that a satisfactory 
separation of revenues and expenses between interstate 
and intrastate business is impracticable, and, since State 
commissions have no authority oyer interstate rates, it 
follows that arbitrary reductions in intrastate rates made 
without reference to interstate rates are unfair and sub- 
versive of reasonable regulation. It would seem, there- 
fore, to be in the public interest that a company doing a 
national business should be relieved of supervision by 
State legislatures and commissions so far as regards the 
regulation of rates and the preparation of accounting 
statements and should report, in these respects, to the 
Federal Commission alone.” 


That any one corporation should be compelled to pre- 
pare and submit 17,700 statements to the public authorities 
within a period of one year, exhibits an almost unbelievable 
condition of affairs. It is readily believable, however, 
that there does not exist a need for so many reports, if 
consideration be given to the primary objects for which 
they are required. 

These objects fall under two general heads: 


(1) As furnishing a basis for some form of taxation. 
(2) As aids in rate making and the regulation of public 
service. 


It may be assumed that the reports to tax authorities 
are not unreasonably extended, or numerous, and, there- 
fore, that the major portion of the reports which are re- 
quired pertain to matters incident to public service and 
rate regulation. 

Inasmuch as it is quite probable that the requirements 
of the Interstate Commerce Commission would fur- 
nish all the information which was really necessary, the 
general reporting requirements of that body should be 
made binding upon all bodies of inferior jurisdiction to 
which corporations doing an interstate business are 
obliged to report. 

The requirements of the Interstate Commerce Com- 
mission have quite generally been considered as sufficiently 
illuminative by state commissions. One of them, the 
Wisconsin Railroad Commission—has taken exception 
thereto in connection with the system of accounts pre- 
scribed for Class “C” telephone companies: 

“It is contended by this commission, in its brief, that 
the Interstate Commerce Commission’s classification (1) 
does not meet the requirements of cost accounting on a 
uniform plan, and (2) will not furnish the information 
required by governmental bodies. A _ scientific system 
of accounts for a business subject to governmental con- 
trol should accomplish, it is claimed, two results. It 
should disclose to the management of the business the 
costs incurred at each step in the productive process and 
at the same time provide the regulative agency with the 
means of determining the cost of each unit of service.” 

Without attempting to discuss the merits of the various 
claims, with their resulting demands upon corporations 
doing an interstate business, it is reasonable to believe 
that uniformity in reporting is an attainable condition and 
that the sooner it obtains the better it will be for all con- 
cerned. 





arm Mortgages 


In Oklahoma 


Thoroughly safeguarded by_ highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


Oklahoma City, Oklahoma 
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pun FERTILE BLACK LAND FARMS OFFER THE 











EST SECURITY. 
Within 100 miles of Dallas one-fifth of the 


cotton crop of the United States is raised. 

W. What the corn belt is to Iowa, the black waxy 

" cotton belt is to Texas, with lower prices of 
land and greater productiveness. F 

ef tN We are prepared to invest non-resident funds 

( safely in this ideal loan field, based on personal 

examination of each loan, the valuation not to 


7 exceed 40%. , : : 
We ask a thorough investigation of our 
and offerings and refer to Security 


standin r 

0 National Bank, Federal Reserve Bank and First 
State Bank, all of Dallas. 

Choice 6% farm loans on the black waxy cot- 

TE ton belt of Texas offer a peerless security for 

the careful investor. Also choice'7% Dallas City 


1 " 
oon MeNENY SEMCNENY, Praetorian Building, Dallas, Texas 


Our Oklahoma % 
Farm Mortgages 


W. P f have oned, the test of ~~ They peve 
Coo never failed to pay interest e day 
ar r due, nor lost a dollar for any investor. 
Our manager, Mr. C. R. Dean, inspects 
f every loan personally, and we remit prin- 
Trust Proo cipal and interest free of charge. 
Obtainable in amounts from $500 upward. 
We invite correspondence and recommend 


. 
Panic Proof these offerings as meeting the full re- 
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quirements of the most exacting invester. 


The Southwestern Mortgage Loan Co. 
OKLAHOMA CITY, OKLA. 


Insurance Bidg., 





Kansas City, Mo., First Mortgages 


Constitute a security unequalled in strength and deqnntehitg, My 
loans are strictly confined to Kansas City, Missouri, where I have 
large realty holdings and hence know values and local conditions 
thoroughly. Kansas City is the Clearing House for the growing 
Southwest. My own money is invested in every loan offered to an 
investor, and on well improved property only. rom $1,000 upwards 
to net 5% to 6%. Have resided here 35 years. Write for particulars. 


PERCY S. LORIE, 506-07 Reliance Bldg., Kansas City, Mo. 


5% Prime Missouri Farm Loans 5% 


6% Springfield, Mo., City Loans 6% 


in sums from $1,000 upwards constitute the best non-fluctuating securi- 
ties offered to-day. Have loaned here successfully since 1878 and 
offer my services to discriminating investors or holders of trust 
funds — depend upon a regular and sure income. 

Every loan amply secured and interest remitted promptly at ma- 
turity. ee ank and other soracemaas. 

arly investigation is invited. ress: 

3B. DIXON = 420-22 Landers Bldg., Springfield, Me. 











WHEN YOU BUY 
A PHENIX MORTGAGE 


you get the obligation of a Thrifty Farmer and a First Lien 
his land—his home—as Security; with the PHENIX stamp 
approval—which is something. Then you get Six per 
interest paid twice a year, which we collect and remit 
charge to you. Your request will bring booklet and current list. 


PHEWIX MORTGAGE COMPANY 
6 % Net John W. Ervin, President 
@kiahoma City, Oklahoma 


; To Our Readers 


For the protection of the readers of The 
Financial World in their imvestments in 
FARM MORTGAGES it is required of dealers 
in such securities, befere their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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SOUTHERN PACIFIC’S LAST FISCAL YEAR. 
A Bad Twelvemonth Weathered and Now the Future Is 
More Promising—Analysis of Earnings. 
Part I. 

The Southern Pacific has declared its regular quarterly 
dividend of 1% per cent., and having passed through one 
of the leanest years in recent history, now enters with much 
better prospects on another twelve months, in which its 
net results ought to be more encouraging to shareholders. 
Nearly every condition imaginable has been against it 
since July 1, 1914. General business was bad, the mining 
industry was prostrate for a long while, Panama Canal 
competition became an element of considerable importance 
in gross revenues, the situation in Mexico brought the 
company’s investment of about $35,000,000 in the Re- 
public to its lowest point of depreciation and the European 
war operated strongly against the two leading traffic 
elements, viz., cotton and lumber. In consequence gross 
earnings decreased $8,655,000, about 6.12 per cent. The net 
decline was over $2,000,000, or somewhat less in percentage 
than gross. 

The average annual earnings on the $272,000,000 of 
stock in the five years prior to 1915 were 9% per cent., or 
over 50 per cent. greater than required to pay the 6 per 
cent. dividend. Last fiscal year only a little more than 6 
per cent. was available for the stock after interest on the 
bonds and other liabilities had been met. These liabilities 
have been rapidly increasing since 1910, when they were 
$8,000,000 less than today. Meanwhile gross earnings have 
not kept pace. Five years ago they were $135,000,000 and 
in 1913, nearly $143,000,000, but in 1914-15 under $130,000,000. 
Considering this amount of shrinkage the company has 
done well to maintain the 6 per cent. dividend. 

It has been assisted in this by a steady increase in its 
income from investments. The growth of the “other in- 
come” item is worth reproducing, as follows: 


i SET TO bin ou 1D1Z. ...0.0600000 SEBS 
EO eee 10,709,000 i eee 
ee See eee 14,103,000 


The large gains between 1909 and 1910 and from 1912 
to 1913 were due to special reasons, such as the extra divi- 
dend of $4,590,000 on Wells-Fargo express stock in the 
earlier period and dividends on formerly unproductive oil 
shares in 1913. In 1914 the bonds of associated and affiliated 
companies to which the Southern Pacific has been ad- 
vancing money for some time began to be realized on. 
In other words, capital employed to increase gross reve- 
nues of the subsidiary companies was earning its way. 
It is expected that when the income account for 1915 is 
produced, even larger returns will be shown. The sum 
of the investment of the Southern Pacific Company today 
in the stock of proprietary roads, which includes the Cen- 
tral Pacific, Southern Pacific Railroad and the Texas lines, 
amounts to $345,000,000 and in affiliated companies, num- 
bering about sixty and covering railroads, traction lines, 
oil, lumber and land corporations, express and water 
routes, it is $255,000,000. In addition there are owned 
nearly $143,000,000 of bonds. So it will be seen what a 
great holding concern the Southern Pacific Company 
really has come to be. 


The present condition of traffic is much better than at 
any time in the year just over. Mining operations are back 
to normal and this means that tonnage in Arizona is con- 
stantly enlarging. Merchandise is moving more freely, 
local and passenger revenues are rising, an adjustment has 
been made on rates through the Panama Canal that will 
contract the earlier losses in this competition and general 
crop conditions are favorable. This week’s rate decision 
gives a better rate on fruit. July gross was considerably 
in excess of that for June. 

This is the twelfth artice of a series of financial reviews of our 
leading railroads by one of the recognized authorities on railroad 
securities and operations who has personally inspected the proper- 
ties about which he writes. The previous reviews and dates of their 
publication in the Financial World were as follows: Rock Island, 
May 29; Missouri, Kansas & Texas, June 5; Seaboard Air Line, June 
12; Kansas City Southern, June 19: Baltimore & Ohio, June 26, 
July 3, July 10, July 17; St. Paul, July 24, July 31 and Aug. 7, and 
in this issue appears part one of a review of the Southern Pacific. 


Next week the proportions of the Southern Pacific and its traffic fea- 
tures will be analyzed. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
















There Can Be No Question 


that if you are an investor, your first consideration is safety. 

Of course you want the greatest return consistent with 
safety, but if you look to the rate of yield first, you are a 
speculator rather than an investor. 

This distinction is very important. 

The speculator may succeed for _a_ time. Eventually he 
comes to grief. 

The investor is sure of a certain income, and usually 
builds up a solid fortune. 

Good, small farm loans in good agricultural territory pro- 
vide the greatest safety and the greatest yield consistent 
with it. 

We make such loans only. Write fur Booklet B-41. 


le Cc. E. SHOEMAKER AND COMPANY 
y,. LEWISTOWN, MONTANA 
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6% Oklahoma Farm Mortgages 6” 


We can furnish first mortgages on improved farms in amounts of 
$300.00 to $5,000.00, maturing in 5, 7 or 10 years, interest payable annually. 
All loans personally inspected by an officer of this company and do not 
exceed 40% of valuation. The President of our company, Mr. O. A. 
Simmons, has been in this line of business 18 years and has never had a 
loss. All our mortgages are written at 6%, but by special arrangement 
funds of investors can be made to earn 7% on mortgages purchased 
from us. Persons with funds for investment should write us about this 
very attractive proposition, as well as for booklet and sample copies of 
applications. Highest bank references. Correspondence solicited. Will 
place some 6% loans through dealers on commission. 


7 % THE HUGO FARM MORTGAGE CO. (Inc.) 1% 


Capital, $25,000.00 HUGO, OKLAHOMA 


a gemeoeray City, OKlahoma 


and its rich agricultural tributary % 
oO country to-day offer you peerless 7 oO 


FARM securities which cannot be matched CITY 
ior. — gE pny nae 
you have or more looking 

LOANS for safe and a employ- LOANS 
ment, write us to-day. We willrepresent you satisfactorily here. 
Our references: Tradesmen’s StateBank, American National Bank, 
Oklahoma City. Kauffman Investment Co. (Inc.), 
American National Bank Bldg., Oklahoma City, U. S. A. 


ALBERTA, CANADA 
8% FARM MORTGAGES 8% 


We offer 8% net on improved farm or city loans—first mortgage. 
Torrens System, all titles guaranteed by Dominion Government. o 
loans exceed 40% of appraisal, on basis of actual value under forced 
sale. Interest collected half yearly, without charge. 20 years success- 
ful experience here. Write for booklet. R. A. HULBERT & Cco., Hul- 
bert Bldg., Whyte Ave., Edmonton, Alberta. References: Imperial 
Bank of Canada, Can. Bank of Commerce, Dun’s or Bradstreet’s. 

















EXPLORATION MAY PAY DIVIDEND. 


Guggenheim Exploration shares did not respond very 
much to the well circulated report that the sale recently 
of the company’s holdings of American Smelters Securities 
Series A stock meant that an extra dividend was near. 
The company had $3,365,000 of this stock and it has been 
sold to a Stock Exchange house, which has been offering 
it at 85. The stock, which has a par of $25, sells at an 
equivalent of more than 250 and at the rate of dividend 
paid last year, 14 per cent., nets around 6 per cent. 


SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 


TEN CENTS 
THE FINANCIAL WORLD. 8, BROADWAY 
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*~*MARKET: 
‘COMPASS: 


A CONFUSING WEEK, WITH DISTRIBUTION. 

At the close of the market on Friday of this week there 
were unmistakable signs that the powerful bull party 
which has been in the ascendant in Wall street for many 
weeks, had at last succeeded in its campaign and that by 
the exercise of daring and skill had distributed a vast 
amount of stock to the enthusiastic following it had 
worked up and was retiring from the scene for a season 
of rest—and large profits. 

The distribution was completed right at a time when 
several developments calculated to check market enthus- 
iasm supervened. The first of these was found in a rate 
decision against the full contentions of the Western roads; 
the second was a sweeping decision against the rates 
charged by the anthracite coal monopoly combination, in 
which it was frankly pointed out that the rates permitted 
in some instances of 200 per cent. profit, and thirdly the 
bull party which has been pushing “war” stocks skyward 
was shaken somewhat by the persistent reports from 
seemingly responsible quarters in Europe that peace was 
quite possible ere long. War stocks cannot thrive on 
peace and the manner in which they leaped about in the 
market this week, up and down, with alternate spells of 
strength and weakness, showed unmistakably the in- 
creasing nervousness that had developed. 

Fortunately the Western rate decision had its good as 
well as bad points and as there had been no boom in 
railroad stocks the general railway list as a whole behaved 
well, following the hard coal verdict. There is a strong 
feeling in the street that the war order speculative situa- 
tion has been weakened and that the next speculative 
movement upward will be in those industrial shares which 
have not been artificially fostered and inflated, and the 
railroads that have solid substance behind them in the 
shape of the largest crops on record and a rising tide of 
optimism throughout the country as to the future. There 
are also many corporation stocks that are cheap. 

In view of the exaggeration and subterfuge which was 
used in the campaign to land the public with war stocks 
at inflated prices, it would be well for the average in- 
vestor or speculator to hesitate when invited to buy a 
security on the ground that it has magic war orders. 
This group has been overdone and unless all signs fail, a 
reckoning is at hand. 

The continued weakness in foreign exchange is begin- 
ning to appear as a serious factor in our international 
relations. Sterling fell 5 cents on the pound this week 
and it will take higher imports of gold to stop it. 
Europe’s debt to us is huge and how she is going to pay 
is a problem. That is what the fall in exchange means. 














AMERICAN CAR & FOUNDRY UP. 

Without the artificial strength created by war orders 
to put it up, American Car & Foundry common stock 
was one of the most active and strong industrial stocks 
on the list this week. It rose close to the 70 mark, 
thereby making the best price seen in four years and 
giving rise to reports that the long expected melon cut- 
ting, in the shape of a distribution in some form of 
the $25,000,000 surplus, was close at hand. The com- 
pany’s soundness financially and its excellent manage- 
ment and freedom from any suspicion of corporate man; 
handling by insiders, have not appealed to speculators 
who want action and plenty of it, and hence when the 
shares became active at rising prices, the movement was 
regarded as genuine. The six months earnings have not 
been phenomenally great, but it is probable that the 
movement was due to a realization of the intrinsic merits 
of the stock. 











ATCHISON. 


The fine crop prospects, as shown in the Government 
report, was responsible for the best rise Atchison has 
had in many weeks. Floor traders helped along the 
movement. The company earned nearly 9% per cent 
applicable to the common stock after payment of all 
charges and no other western road shows up such a 
record for its common stock except Union Pacific. 


BALTIMORE & OHIO. 

This was one of the most consistently strong issues 
among the eastern rails and it did not react on the day 
when the market was subjected to its most severe test 
following the hard coal rate decision, which was such a 
severe blow to the hard coal carriers. B. & O. is doing 
a much larger business now than that of any previous 
month this year, and this week gave a big order for cars 
and equipment, indicating expectations of a still broader 
business later on. B. & O.’s earnings are now running 12 
per cent. above the average of this time a year ago. 


CANADIAN PACIFIC. 

The bears, which had beén having all their own way 
with Canadian Pacific for weeks, were caught napping 
when the directors declared the regular dividend and there 
was a hasty scramble to cover. A glance at the annual 
report for the 12 months ended June 30, however, showed 
that the bulls hadn’t much to brag about as the company 
had only $21,508,966 in surplus and out of this paid $21,- 
419,051 in dividends, leaving only $89,698 balance, against 
$9,698,000 for the twelve months previous. If we are in 
a bull swing for the railroad stocks, however, this will not 
bother the bulls as they will jauntily place Canadian 
Pacific in the war order class and figure out millions 
of profits from the manufacture of ammunition and shells 
at the company’s machine shops. 


CHESAPEAKE & OHIO. 

To have achieved a ten point rise after the dividend 
was passed, is a feat well deserving of notice, but that 
is what Chesapeake & Ohio shares have done since the 
dividend was discontinued and they were especially 
strong and active this week. Chesapeake is profiting 
largely from a big movement of iron and coal for both 
domestic and foreign use. 


ERIE. 


Erie common and the first preferred sold at prices 
higher than any seen this year and the speculation 
broadened very greatly. The rise was too rapid to hold 
and speculators who had been holding Erie for a long 
time took advantage of the fright of the short interest 
and sold out. There is a growing feeling, however, that 
Erie speculatively is bound to see greater interest and 
activity if the good prospects for the railroad traffic 
continue to manifest themselves. One thing that puzzles 
some market observers is that the junior Erie bonds 
do not show any recovery from their low levels. 


-_- 


ILLINOIS CENTRAL. 

Illinois Central is one of the roads that will benefit 
by the western rate increase, as advances on coal and 
coke shipments, of which the Illinois Central is a large 
carrier, are allowed. The stock has not had a very broad 
market lately and advanced only moderately on the an- 
nouncement. . 
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KANSAS CITY SOUTHERN. 


One of the biggest day’s operations in the stock of 
the Kansas City Southern was that seen this week just 
before the western rate decision was announced. Pool 
operations were in evidence and it was stated that the 
outlook for the earnings was never better and that the 
business that was being developed as the result of the 
growing importance of the Panama Canal route would be 
on a vastly greater scale than expected. The buying of 
the common was especially heavy. 


LEHIGH VALLEY. 


Lehigh Valley shares went a point higher this week 
than their high price in April, but the activity on the 
movement was not as great as it was last spring, and 
there were a number of speculators who thought Lehigh 
high around its this week’s prices in consideration of 
the fact that the earnings applicable to the dividend are 
barely in excess of the 10 per cent. required. The decision 
in the coal rate case struck the market without any warn- 
ing and a sharp break ensued. 


NORTHERN PACIFIC. 

Despite a decrease in gross revenues of $7,400,000, 
Northern Pacific was able to maintain net profits, which 
declined only $800,000, enabling the road to end the year 
with 7% per cent. earned for the stock. It was a tight 
hole through which the system crawled, but with a 
bumper harvest and a good business year before it the 
revenues undoubtedly will show up better. This prospect 
is what has given the stock a better market. 


ST. PAUL. 

St. Paul this week sold almost eight points above the 
price touched by it before the recent dividend action 
which resulted in a reduction of 4 per cent. per annum. 
The dividend also came off this week and thereafter the 
shares seemed to be in less demand. Traffic conditions 
in the northwest and in the St. Paul’s territory are 
improving very satisfactorily, so officials of the road say. 
Around 85 St. Paul would seem to have reached a point 
beyond which its speculative merit, on the present divi- 
dend and outlook, would appear to be somewhat doubt- 
ful. 

SEABOARD AIR LINE. 

The market for Seaboard Air Line shares scarcely knew 
how to take the announcement of a blanket mortgage for 
$300,000,000 for the whole system, of which $22,893,000 has 
been sold to bankers. It was noted that the rate of 
interest on the bonds was not to be in excess of 6 per 
cent., a rate higher than the Seaboard has been paying, 
although some of its bonds have been selling on that 
basis, and the income 5s at a price to yield around 8 per 
cent. if held to maturity. 


SOUTHERN PACIFIC. 

Although no large number of persons believed the 6 
per cent dividend would be disturbed this week, there 
was considerable relief when the directors met and an- 
nounced the authorization of the regular rate. The rate 
increase will not help the Southern Pacific except in 
some special lines and after the decision came out there 
was some selling on the ground that the sharp rise 
that had preceded the decision had more than discounted 
the expected benefits. There is some encouragement to 
shareholders in the near approach of a crisis in the affairs 
of Mexico as the Southern Pacific’s properties there have 
been sadly abused by the revolutionary factions and their 
seizure by Uncle Sam, if it should come to that, would 
be a big source of relief to the company. The market 
was not affected much by a California court decision 
in favor of the Government in the matter of the long 
dispute over the oil lands. 


UNION PACIFIC. 

Union Pacific declared the usual quarterly dividend 
this week on the common stock and also sold at its 
highest price seen this year. On the advance speculators 
who accumulated considerable lines before the recent 


campaign for higher prices of rails was launched, were 
heavy profit-takers and the shares had some set back. 
The crops in some sections along the U. P. lines are 
late and there is some complaint that business is a little 
slow. 

















ALLIS-CHALMERS. 

Allis-Chalmers common stock was the sensational per- 
former among the low price war stocks this week, rising 
with great violence at two market sessions and then re- 
acting about as rapidly as it rose. The action of the stock 
had all the earmarks of a cashing-in process by the in- 
siders while they were actively putting out talk about a 
merger with Bethlehem Steel and an exchange of three 
shares of Crucible for one of Bethlehem common. The 
profits were also said to be now around $200,000 per month. 


AMERICAN WOOLEN. 

American Woolen has finally broken into the charmed 
circle of fortunate American corporations that are lucky 
enough to secure war contracts, for it is reported that 
the company has landed a large order for sweaters for the 
Italian Government. It is a cold job conquering the 
Alps but with the American Woolen Company prepared to 
outfit the armies with comfortable garments that job 
has become easier than it was for Hannibal and Napoleon. 
Still, we believe Woolen was entitled to a better market 
position without dependence on war to lift it up. The 
preferred, however, should show better in the improve- 
ment than the common on its consistent dividend record. 


AMERICAN BEET SUGAR. 

Reports in trade circles of a further rise in raw sugar 
and information of a destructive storm in Jamaica, which 
destroyed a great deal of growing sugar, were responsible 
for further activity and advance in American Beet Sugar 
shares, but the market appeared at times somewhat tired 
and unresponsive to the efforts to drive it further. Con- 
siderable stock has been fed out to the public at top prices. 


BETHLEHEM STEEL. 

The preferred stock was the star performer this week 
on the rise, going up in two days about 40 points, but 
quickly sliding back on heavy liquidation. The stock is 
entitled to only 7 per cent. and at its high price this week 
yields less than 4 per cent., and there was no satisfactory 
explanation for the rise. A rumor that the preferred 
would in some way benefit by a combination of Bethlehem 
Steel and Crucible Steel was made to do service in ex- 
plaining the movement. President Schwab owns most cf 
the preferred and the available floating supply is small. 


CRUCIBLE STEEL. 

With charming innocence a young woman subscriber of 
The Financial World wrote us a week ago: “It is so easy 
to make money now in the stock market, and don’t you 
think I ought to buy Crucible Steel?” The stock was 
then around its top price of the year and had advanced more 
than 500 per cent. in less than three months, and of course 
some one must have told her of the wonderful upward 
move still to come. We advised against the purchase, 
pointing out the gambling character of such a venture, etc. 
We do not know whether our advice was followed, but it 
is only necessary to point to the present prices of Crucible 
with those of a week ago to prove that had the purchase 
been made the venture would have been a complete disas- 
ter. Early in the week there was at times an appearance 
of strength, but the banks have discriminated against this 
stock and the big speculators have sold out so weak hands 
have been carrying the shares. The Crucible Steel cam- 
paign will go down into market history as one of the 
shortest and yet biggest cleanups seen in many a year for 

the pool. 
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INTERNATIONAL HARVESTER. 

The International Harvester Co., of New Jersey, has 
been working on some of the magic war orders, but, ac- 
cording to a director, they have not been large. Just the 
same, the reports, stating that a good deal of the war 
business had gone to the International Harvester Cor- 
poration, which was filling them at its foreign plants, were 
instrumental in lifting the shares of both companies, espe- 
cially the shares of the New Jersey company, as it was be- 
lieved. the war business would greatly offset the serious 
losses in general business. 


M. RUMELY. 

One of the brief buying movements that have character- 
ized the market for the Rumely shares this year struck the 
stock this week on Thursday and both common and pre- 
ferred rose to the highest levels of the year. The move- 
ment was not a miracle and had all the appearance of hav- 
ing had human agency back of it. The reorganization 
plan will provide an assessment of $10 per share on the 
common and $17 on the preferred, but the rumors were 
this would be modified and it was also stated that Rumely 
was working on some war contracts. The report about the 
war orders was vague and the shares reacted sharply at 
times. 


MAXWELL MOTORS. 

For the speculators who saw in Maxwell Motors another 
General Motors or Willys-Overland, their shares have 
turned out a disappointment. They are without much 
snap, and rose only moderately when the directors 
allowed only % per cent. on back dividends on the pre- 
ferred in addition to the regular dividend. The pool has 
been eager to sell stock on all strong spots. 


N. Y. AIR BRAKE. 

Another war order generously assigned to the company 
hy the war order pool was responsible for whatever activity 
and strength was seen in this stock this week. Talk of 8 
per cent. dividends is being indulged in. 


PRESSED STEEL CAR. 


There is no authoritative information obtainable now 
as to the extent or value of the Pressed Steel Car Com- 
pany’s orders for cars from the Russian Government, and 
as domestic business has been somewhat disappointing, 
insiders were credited with getting out of holdings this 
week on which a large profit had accumulated. At any 
rate, the shares after a sharp rise above 60, fell back 
abruptly. Pressed Steel Car is barely earning its preferred 
stock dividend and the gossip about the big profits this 
year from war orders has been greatly exaggerated. Hence 
the common would seem to have discounted a great deal 
that isn’t so. 


RAILWAY STEEL SPRING. 
The good crop report was helpful to the shares of the 
Railway Steel Spring Co., though, on the other hand, 
orders were said to be decidedly lean for this company. 


The:shares did not quite make the high level they touched 
last week, when the best prices of the year were reached. 


U. S. STEEL. 

The publication of the favorable figures of the unfilled 
orders in hand by the Steel Corporation was taken ad- 
vantage of this week by speculators to take profits, and 
irregular tendencies in the shares developed, after the 
stock had touched a new high price since 1912. The 
trade organs are very optimistic on the steel and iron 
trade and predict higher prices and greater activity. Un- 
doubtedly the good things being said about the industry 
have induced a great deal of heavy public buying of 
the stock lately and Wall street speculators have been 
able to take heavy profits on the good market afforded. 
Predictions are now freely made that the Corporation 
will pay a dividend either at the next meeting or in the 
last quarter of the year. 


WESTERN UNION. 


One of the listed stocks that has attracted attention 
lately by its steady advance and consistent strength is 
Western Union. It sold at its best price this week that 
has been seen in two years and around its present level 
nets nearly 6 per cent. The earnings thus far this year 
are a full $1,000,000 ahead of those of last year for the 
same period, and are still gaining. Western Union is a 
“war” stock, if any listed stock may be so classed, as its 
earnings are increasing as the result of heavy cable busi- 
ness resulting from the war. But the company is gaining 
also in domestic business and is not dependent on the war 
for its prosperity. 


Dividends Declared, August 7 to 13, Inclusive. 


Rate Stock Pay- 
P.C. Period of Record able 
PO ee ee Q. Aug. 16 Sept. 1 
American Sugar Ref. pfd........ 1% Q. Sept. 1 Oct. 2 
American Sugar Ref. com....... 1% Q. Sept. 1 Oct. 2 
eae $5 i Aug. 20 Sept. 15 
Canadian Pacific pfd............ 2 S.A. Aug. 21 Oct. 1 
Canadian Pacific com...........1% oO. Aug. 21 Oct. 1 
Canadian Pacific com. ext...... 3 Q. Aug. 21 Gt. 2 
Cons. Gas, Elec. Lt. & P. com... 1% Q. Sept. 15 Oct. 1 
Cons. Gas, El. Lt. & P. pfd..... 3 S.A. Sept. 15 Oct. 1 
Crescent Pipe Line.............. The Q. Aug. «+ Sept. 16 
EE ER En kc ececasesaance 1% Q. Aug. 14 Sept. 1 
Eastman Kodak pfd.............1% Q. Aug. 31 Oct. 1 
Eastman Kodak com............ 2% Q. Aug. 3 Oct. 1 
Eastman Kodak com ext........2% Q. Aug. 31 Oct. 1 
Homestake Mining........ 0:0. 65e M Aug. 20 Aug. 25 
Maxwell Motors Ist pfd......... 1% Q. Sept. 10 Oct. 1 
Maxwell Motors Ist pfd......... 71% ne Sept. 10 Oct. 1 
May Dept. Stores com........... ly Q. Aug. 16 Sept. 1 
Minn. St. P. & S. S. M. pfd......3% S.A. Sept. 24 Oct. 15 
Minn. St. P. & S. S. M. com....3% S.A. Sept. 24 Oct. 15 
Moline Plow Ist pfd............ 1% Q. Aug. 18 Sept. 1 
National Biscuit pfd.............1&% Q. Aug. 17 Aug. 31 
National Biscuit com............ 1% Q. Sept. 28 Oct. 15 
Porto Rican-Amer. Tob.......... 4 i Aug. 14 Sept. 3 
Southern Pacific com............11% Q. Aug. 30 Oct. 1 
Standard Oil of Kansas.........$3 Q. Aug. 26 Sept. 15 
ae 2 O° ee ee Ae $2 Q. Aug. 27 Sept. 15 
OU. ©. GepO Pibicicccccccccces 1% Q Sept. 15 Sept. 30 
Wisconsin Central pfd.......... 2 S.A. Sept. 11 Oct. 1 
Woolworth (F. W.) pfd......... 1% Q. Sept. 10 Oct. 1 
Union POSS PG. 2... cs scssceccr Se S.A. Sept. 1 Oct. 1 
Date PRCHES COM... ccs cctssate cE Q. Sept. 1 Oct. 1 
*Account of Accumulated Dividends. 
Rate Reduced. 
American Railways com from 1% to 1% Q. Aug. 28 Sept. 10 





Investment News and Notes an issue of new 
preferred stock. 





Under this plan 


7% cumulative first CANADIAN NORTHERN RY, NOTES. 


The Guaranty Trust Co., of New 


the holders of the York City, is offering $1,000,000 Can- 


COMPUTING-TABULATING- 
RECORDING, 

J. K. Rice, Jr., & Co., 36 Wall St., 
have issued a circular on Computing- 
fabulating-Recording Stock, giving 
the earnings of this company and 
nuch other valuable information. 


AMERICAN SMELTERS SECURITIES 
Eugene Meyer, Jr.. & Co., 14 Wall 
St, are offering the 6% cumulative 
preferred stock, series A, of the Ameri- 
an Smelters Securities Co., at 85 and 
icerued dividend, to yield 7.06%. <A por- 
tion of the outstanding stock each 
ear is retired at par, through the 
operation of a sinking fund. 


INTERNATIONAL TRACTION PLAN. 
At the request of the holders of a 
arge amount of the 4% cumulative 
preferred stock of the International 
fraction Co., its directors have 
‘rought out a plan for the retirement 
f the existing 4% cumulative prefer- 
ed stock, together with the accumu- 
ited and unpaid dividends thereon, by 


existing preferred stock will be asked 
to deposit their stock subject to the 
right of the company to acquire the 
same for retirement, together with all 
the accumulated and unpaid dividends 
thereon. The company will pay for the 
stock so acquired by issuing its 7% 
cumulative first preferred stock in ex- 
change therefor, share for share. There 
will be no resulting increase in the 
capital stock of the company as for 
each share of 7° cumulative first pre- 
ferred stock issued a share of 4% cu- 
mulative preferred stock will be ac- 
quired and the capital stock of the 
company decreased accordingly. 

The adoption of this plan by the 
stockholders will result in the elimin- 
ation of the accumulated and unpaid 
dividends on the existing preferred 
stock, thereby increasing the com- 
pany’s credit and the value of its out- 
standing securities. 

The greater part of both preferred 
and common stockholders have ex- 
pressed themselves as being heartily 
in favor of the plan. 


adian Northern Railway Co., two year 
5% collateral trust gold notes at 98% 
and interest, to net about 5%%. The 
notes are a direct obligation of the 
company and are specifically secured 
by pledge of $15,333,334 Canadian 
Northern general mortgage 4% bonds, 
due in 1934, against $11,500,000 notes 
outstanding. 


TRI-BULLION SMELTING, 

Judson G. Wall & Co., investment 
bankers at 10 Wall street, New York, 
have recently issued a review of the 
Tri-Bullion Smelting & Development 
Co., and the metal market gutlook, 
which, in view of the intensified de- 
mand for zine, the product of the com- 
pany’s mines, is of general interest at 
this time. 


LIST OF INVESTMENTS. 
Redmond & Co., 33 Pine Street, New 
York, are distributing a folder con- 
taining a list of investments yielding 
from 4.20% to 6%, including railroad, 
municipal and public utility bofids. 
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Highest Conservative 
Returns 

Largest returns with the greatest 
margin of safety are afforded by 
our 

6% Farm Mortgages 
Here is a sample of our invest- 
ments: No. 4569-—$1000—Due 
Nov. 1, 1924. Secured by a half 
section, 9 miles from good town, 
in a desirable community. All of 
the land tillable with 120 acres 
under plow. Small set of build- 
ings. Value $4000. 

Write for 

Booklet ‘‘I’’ 
and list of offerings. 

E. J. LANDER & CO. 
Grand Forks, North Dakota 


Eat. 1883. Capital and Surplus, $100,000 

















SOUND FIRST 
MORTGAGES 


6 i HE demand in unsettled 

times for good farm and 

city first mortgages indicates their 
unusual stabilit First mortgages 
do vot shrink in value--they are usually 

on preperty worth three times the 
money loaned. Over $1,000,000 loaned 
and not a single cent lost to any investor 
ora single foreclosure sale made. Ix! 't 
& first mortgage the right investment for 
you?) Write for booklet describing meth 
ods, and lists of loans from $300 to $10,000 


AURELIUS-SWANSON CO, Inc 


52 State National Bank Building 
Oklahoma City, Okla. 


- 


*- 








BARSTOW Rios 


CONSULTING and 


CONSTRUCTION ENGINEERS. 


PUBLIC SERVICE PROPERTIES 
a FINANCED and MANAGED 


60 Pine Street New York J 








wHy 69.70? CRAZY WATER 


is good for Arteriosclerosis and High Blood 
Pressure, Nervous Indigestion, Constipation 
and Kidney Diseases. 
Endorsed by leading physicians of U. & 
Address 


Crazy Well Water Co., Mineral Wells, Texas 





CLASSIFIED DEPARTMENT. 





Fully equipped and developed zinc mine, 
North Arkansas Field, now paying $4,000 
month. Face of ore justifies building another 
mill. Income should double next few months. 
$100,000 for fee if sold before another mill 
added. FREDRICKS, Springdale, Arkansas. 


DIVIDENDS. 








Office of the American Coal Company of 
Allegany County, 1 Broadway, New 
York City, Aug. 9, 1915. 

The Board of Directors of THE AMERICAN 
COAL COMPANY OF ALLEGANY COUNTY 
(New Jersey) have this day declared the regu 
lar semi-annual dividend of Three Per Cent. 
(3%) upon the Capital Stock of the Company, 
payable at this office September Ist, 1915, to 
stockholders of record at 3 o’ck ck P. M., 
August 3ist, 1915. The Transfer Books will 

not be closed. 


GEORGE M. BOWLBY, Treasurer. 








American Smelters Securities Co. 


Preferred Stock Series “A” 6° Cumulative 


Dividends payable quarterly: January Ist, April Ist, July 1st, October Ist. 
Original Issue: $17,000,000. Retired through Sinking Fund: $350,200. 
OUTSTANDING: $16,649,800 

Average earnings since the incorporation of the Company in 1905 
have been at the rate of 3.7 times dividend requirements. 

Annual retirement by lot, at $100 per share, of 1% of total issue 
plus 6% of amount previously retired, which should retire about 
$1,426,000 by 1920; $4,800,000 by 1930; $10,830,000 by 1940; and the entire 
amount by July Ist, 1947. 

Financial position of the Company is strong, net quick assets at 
the end of calendar year 1914 amounting to $18,134,516. 


Price 85 and accrued dividend. To yield 7.06% 


In addition to the above yield, purchaser will receive through the 
operation of the Sinking Fund a profit of $15 per share, as the Sink- 
ing Fund drawings at par occur. 

ipplication will be made to list these shares on the New York Stock Exchange 
Circular on request 


Eugene Meyer Jr. & Co. 


14 Wall Street, New York 































































To Holders of 
Five Per Cent. General Consolidated and First Mortgage Bonds of 


Chicago & Eastern Illinois Railroad Co. 


The railroads and properties covered by the mortgage securing the bonds above mentioned 
are in the hands of a receiver, holding and operating them with other railroads and properties; 
default has been made under said mortgage by non-payment of interest on said bonds; actior 
affecting the rights of holders of said bonds has already been taken in said receivership cause 
and otherwise, and it is believed that affirmative measures to protect their rights and interests 
should be taken by the holders of said bonds, acting together. Accordingly, the undersigned, 
at the request of the holders of a large amount thereof, have consented to act as a Committee 
for the protection of the rights of holders of said bonds alone—assuming no responsibility to 
holders of any other issues involved in said receivership. 

A “Bondholders’ Protective Agreement” has been filed with Guaranty Trust Company of 
New York, the Depositary, designated therein, at No. 140 Broadway, New York City, and copies 
may be obtained there, or from the Secretary of the Committee. It provides that depositors 
may withdraw if dissatisfied with the plan and agreement to be formulated or approved by the 
Committee, and limits all charges to which a depositor may be subjected, until after opportunity 
to withdraw, to one per cent. of the principal of the bonds deposited. 

rhe undersigned urge holders of said bonds to become parties to said agreement by de 
positing their bonds thereunder with said Depositary forthwith, as they believe that important 
action in the interest of such depositors should be taken at once. 

Negotiable certificates of deposit will be issued by the Depositary for bonds deposit 

Dated, New York, August 5th, 1915. 

HENRY EVANS, Chairman, 
President, Continental Insurance Company, New York. 
J. HOWARD BOGARDUS, 
Secy. and Treas., Stamford Savings Bank, Stamford, Cenn. 
HERBERT H. DEAN 
Edward B. Smith & Co., New York and Philadelphia. 
SAMUEL F. STREIT, 
H. T. Carey & Co., New York. 


FRANK B. WEEKS, 
Vice-President, Middletown Savings Bank, Middletown, Conn. 





Committee. 
SIMPSON, THACHER & BARTLETT, Counsel. 
A. F. HALSTED, Secretary, 
62 Cedar Street, New York. 
DIVIDENDS, DIVIDENDS, 








AMERICAN POWER & ons co. 
71 Broadway, New or 

COMMON STOCK DIVIDE ND. NO. 11 
The regular quarterly dividend of one per 
cent. (1%) on the Common Stock of American 
Power & Light Company has been declared, 
yayable September 1, 1915, to Common Stock 
holders of record at the close of business 
August 24, 1915. Transfer books do not close 

M. H. ARNING, Treasurer 





CENTRAL ARKANSAS RAILWAY & LIGHT 
CORPORATION. 
Preferred Stock Dividend No, 10 

New York, August 9, 1915 

The Board of Directors has this day de 
clared the tenth quarterly dividend of on 
and three-quarters per cent. on the Preferred 
Stock of the Central Arkansas Railway & 
Light Corporation, payable September 1, 1915, 
to the stockholders of record as of the close 
of business August 16, 1915. Checks will be 
mailed. Books for the transfer of the Pre 
ferred Stock of the Company will not be closed 

J. DUNHILL, Treasurer 





MIDDLE WEST UTILITIES COMPANY. 


UNION PACIFIC RAILROAD co. Notice of Dividend. 

















The regular Semi-Annual Dividend of $2.00 per [he Board of Directors of Middle West 
share on the Preferred Stock and the regular Utilities Company has declared the regular 
Quarterly Dividend of $2.00 per share on the quarterly dividend of $1.50 per share on its 
common Stock of this Company have this day outstanding preferred capital stock, payabl 
been declared, payable at the Treasurer's September Ist, 1915, to preferred stockholders 
office, 165 Broadway, New York, N, , & on of record at the close of business at one 
Friday, October 1, 1915, to stockholders of o'clock P. M., Roane 14th, 1915. 

record at 3 P. M. on Wednesday, September EDWARD J, DOYLE, Secretary. 

l 


’ 1915 . . pete “y 
Stockholders who have not already done so 
ire urgently requested to file dividend mailing he Financial World 
orders with the undersigned, from whom blank 
forms may be had upon application BIN E S 
PREDERIC V. S. CROSBY, Treasurer. 


New York, N. Y., August 12, 1915, . , 
Vos se Preserve Your Financial Worlds in Cloth Binders 
CLOSE OF TRANSFER BOOKS, We can furnish these binders, with name of 
The Financial World printed {n Gold on 
THE ADAMS EXPRESS COMPANY. cover, for 
No, 61 Broadway, New York, August 11, 1915. $1.00, CARRIAGE 
PREPAI 


The Transfer Books of this Company "will be D 
closed from 3 o’clock P. M., August 16th, to Address THE FINANCIAL WORLD 
the morning of September 1, 1915. 
CALEB S, SPENCER, T 18 Broadway, New York 


Treasurer. 



































When writing advertisers, 














a subscriber to The Financial World. 





tell them you are 
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NEW YORK STOCKS 





N. Y. 
The 


STOCK EXCHANGE 
re was a great deal of irregular- 


PRICES. 


tv in the stock market movement this 
as the week 


week 
irew 


n the 


and it 
toward 


market have 


increased 
its close. 


be 


The 


en Vv 


ery 


pools and 
operators who have been interested 
busy 


ipplying the public with all the stock 
yn Friday 
d ceased 


eV 


cone 

idding 
towar 
weakness. 
pointed to 


ng 


take, 
some 
with 


would 
took 
heavily, 
d the close the 


and « 
alarm an 
the 


Superstitious 
the fact that it 


the 


result that 
market was show- 


brokers 


was 


also 


Friday, the 13th. Friday’s prices: 
High Low Clese 
Adams Express .............. ... 99% 98 99 
Alaa GOMe DE. oi. see osincdesacs 34% 33% 34% 
Alin A Is 6:0.0.60.0:9:0:0000%5000% 444%, 4015 4114 
Allis-Chalmers pfd.............. 75% 72% 73 
\m. Ag. ¢ Parr er : 56% 55 5634 
American Beet Sugar a eee 587%, 58 58% 
Ree I, 5 5 cnacenscccccosecd | 597, 5844 59 
American Car & Fdy............ 697% 673% 68% 
Am. Coal Prod.........++..+eseee- 142 142 142 
\m. Cotton Oil........ . 51544 49% 50% 
ry, ROO os i ccncass 97% 97 97% 
phy Sn i 1% 
re merican H & Re 35% 34144 35% 
Aan WARM niaseaced canexcsct 23 233% 
Ast IRON BE oc.igvicvscbinoccs 2934 2934 2934 
American Locomotive ............ 5644 53% 54% 
American Smelting............... 80% 791 79° 
American Smelting pfd............105% 105% 105! 
American Steel & Fdry.... 45 431, 4: 334 
eee ree 110% 109% 10914 
American Sugar pfd......... --115 114 115 
American Tel & Tel.............. 123% 122% 1227 4 
Am GENOGEE TOUS 6 vc ceeseccccen . 36 345% 353 
nerican Woolen, pfd ........... 9234 89% 92%; 
haan code paca tandenisaesendl 68 6714 673% 
ee eer rors ee 1034 1024 102%4 
Baldwin Locomotive.............. 814% 79% 80% 
Baldwin Locomotive pfd.......... 106 106 106 
Balt. & Ohio..... <r ‘ &3 81% 82 
Balt. & Ohio pfd.......... .. 71% 70% 70% 
Bethlehem Steel..................296 290 295 
Bethlehem Steel pfd.............. 170 155 161 
DroGhey Bh Es cccvccesncsan : . 8544 83% 84 
Butte & Suap..cs scccvvcsccceccves 64% 62 63 
California Petrol. ......ccssccerses 16 16 16 
Canadian Pacific................. 15334 151% 152! 
Central Leather...........+-+.+++: 42%, 42% 421, 
Chea. © Gay cicc seuss 47% 4454 453, 
Chicago Gt Western..........+... 12% 12 12 
Chic Gt Western pfd............. 31 30% 30% 
oe eer 83 8214 823; 
Chic & No W it nthdesees 127 127 127 
CRI&PRy... peknace iid ata 18% 16 1634 
Chino Com Cop...sccsscoccccvecs 44%, 44144 4414 
Col. Fuel & Iron................. 42% 404 41 
ContinGitenl Cam, « oosstesce cess 93% 86 921 
Continental Can, pfd...... . 103% 103% 10314 
Corti PIOGMBIB. << cccsssc00s ..--. 16% 16% 16% 
Corn Products pfd.............+.. 825% 824% 82% 
Cructile Bteel, «oo e000 ecccese. 834% 77% 78 
Crucible Steel, pid. buhceseus 103% 103 103 
Jel. & Hudson........ atbcals 14614 146% 146% 
> i cots ag weakens 22% 2134 21% 
Dist Securities... ccesscccece 293, 284% 28% 
RE = aE eee rr or 28%% 27 275% 
op. eee F 4414 43144 43% 
General Electric.............. .- 173 171% 172 
General Motors...........-.-. .224 218 218 
General Motors, pid. rae? .---. 109 109 109 
Goodrich, B F.. igi hak api tel 5434 a 
Goodrich pfd Sceceseoue ““y07tg 107% 107! 
Great North pfd. .......0sscccces, 119 118% 11844 
Great N Ore Sub............-+0.- 42 40% 4014 
ng sci ccnceseagedcs . 63 63 63 
pS” ere 18% 16 174% 
Int, Agricul, pfd.... 334% 30 30 
In py el Met. — 19% 20 
Insp Copper. 32% 32% 32% 
Int tec Con. sahil a dceetedens 20% 19% 20 
I r Con pfd...... ; vas 72% 72 72 
” t Ber _} rere Kaacnpeaae’ 109 106% 109 
iternational Paper.. stccsesces ROR) SE meee 
ternational Paper pid awa ..» 389% 3815 3914 
Kansas City So..... waeeues 29% 28% 28% 
Kansas City So pfd.. 58% 57% 58 
Lack. Bteeh -cscccccs 541g 53 5414 
Lehigh Valley......... 143% 139% 1414 
souis & Nash ein 113% 113% 113% 
Maxwell M Co.......ccsscccceees 40% 34% 40 
Maxwell M Ist pfd. ; 8734 85 86% 
Maxwell M 2d pfd...... sesesseee 36% 32 35% 
Mexican Petrol............. 814 77 79 
Miami Copper...... . 25% 25 25 
MStP&SSM...... nae 117% 117% 117% 
MG Th Me Be kistiasiosssssstesees 8% 84 sk 
Missouri Pacific....... , 2% 1% 17 
ational Biscuit pfd 124 124 124 
it Enam & S. é ‘ 29% 273 28 
Nat DORs icdiccdeccosece , 65% 64% 64% 
Nevada Cons Copper . 144% 14% 14) 
Y Air Brake...... 118 115 117 
N Y Central..... 91 904% 90% 
‘YNH@&H.... 64 637 64 
24) > aa, 274% 25 25 
rfolk & Western 10844 10774 108% 
Northern Pacific.... 108% 10814 108'%4 
Pacific Mail........-. Koa 344% 382% 33 
Pennsylvania RR..... 10844 Oe 2 10814 
1. Co Seana 77\4 768 77 
ttsburgh Coal pi 254% 25. : 5. 
ttsburgh Coal pfd.. 94 93% 937 
ressed Stee a 64 60% 62% 
Pal. Car 162% 160 162 
Juicksilver . 3% 3% 
y Steel Spring : 416 40 40) 
tay Con C apo. Le winaes eeanies 224% 22 22% 
Roe . eeapveeces .149 14614 147% 
gx 7 eee 45 43 4334 
>. Ir. & Steel pfd.. , 98% 98% 98% 
ped icapeunsans - 14 10% 115 





Rumely pfd 
St. L. 


». 


Seaboard Air Line 


Seaboard Air Line pid 


Sears Roebuc 
SlossSS&I. eA ; 
Southern Pacific................. 


Southern Ry 2 
A ee eae 5 
ae - .- 106 


Studebaker 


Tennessee Copper................ 
Texas & Pacific.............. 


Texas Co.. 
Third Ave.. 


Union Bag & P. 
Union Bag & P pfd. 


Union Pacific 


United Cigar.......... 
United Ry Inv. ss 
oer Af Inv a 


Va Iron Cc &C 


West Mary. 


West Union Tel......... Boe ae 
Westinghouse 


ubbe r Ist pfd 


Willys-Overland................. 
Willys Over pfd.... B 


Wisconsin C 


MTR. ct ctees 


Union Pacific pfd................ 8 


113 


26°3 2 


8% 
10334 103% 
73% 
112% 
6514 
35 
oo 

25% 
70% 
113% g 2 11214 


181 


10614 106% 


35 





- 


1414 
3314 
1543% 
4834 
8934 
16% 
9434 

104 


3634 
2054 
6616 
4814 
103% 
74% 
11234 
6536 
3654 
5934 
2614 
7 
113% 
190 
10644 
35 





CURRENT QUOTATIONS. 





MISCELLANEOUS STOCKS. 


Quoted by Williamson & Squire, 25 Broad Street, 


Am Chicle 
American 


Childs Co 
Hercules 


International Nickel pf 
Lehigh Valley Coal Sales 
ersey Zinc. 
levator 
Otis Elevator pf 
Royal Bak P 
Royal Bak P pf 


*New 
Otis 


Singer Mfg 


*New. 


New York City. 


Am Bank Note com 
Am Bank Note pf 
Am Chicle com 


eee 
American Piano, pf 
Am Type Founders com 
Am Type Founders pf 
Borden Con M 


EE aS Bee 


Bid. Asked. 
34 38 
48 50 

110 115 
86 90 
5 12 
55 65 
36 39 
84 87 
196 §=6©108 
106 108 
76 79 
45 52 
87 90 
370 §=380 
77 180 
105 107 
155 165 
255 265 
70 75 
94 se 
148 #15 
101 103 
217 224 





PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Co. 


25 Pine Street, New York City 


American Light & Traction com 


American Light & Traction pfd.. 


Adirondack 
Adirondack 
*Am. Gas & 


Electric Power com..... 


Electric Power pfd.. 


ee ee ee 
*Am. Ges & Biect., pid. ........0000 , 
Am. Power & Light, com .. 
Am. Power & Light, pfd ... 
American Public Utilities, com..... 
American Public Utilities, pfd 
Am. Waterworks & Electric 
Am. W. W.& E. perectpatiog pfd. 
Am. W. W.& E. First pfd 
Cities Service, com. 
Cities Service, pfd 
Colorado Power com . 
Colorado Power pfd...... iaseegeed 
Comwth P.R 


op COMB. cc eccee 


Comwth P. R &L.. pfd 


Dayton Power & Light com. 
Dayton Power & Light pfd 


Denver Gas 


Electric Bond Deposit pfd A eS Ree 
Electric Bond & Share pfd......... 


Empire Dist. Electric 5s...... 


& Elect. Gen. 5s. 


Empire Dist. Electric pfd...... 
Federal Light & Traction, com 


Federal Light & Traction, pfd 
Gas & Electric Securities, com........ 


Gas & Electric Securities, pfd.... 


Lincoln Gas & Electric 
Northern Ontario Lt & Pr com....,.. 


Northern Ontario Lt & Pr pfd.. 


Northern St 


ates Power, com.......... 


Northern States Power, pfd.... 
Ozark Power & Water, com 


Pacific Gas & Electric. 
Pacific Gas & Electric, pid 
Republic Ry. & Light Co 


com 


,com., 


Republic Ry. & Light Co., pfd.... 
Southern California Edison com 
Southern California Edison pfd. 
*Standard Gas & Electric, com. 
*Standard Gas & Electric, pfd 
Tennessee Ry Lt & Power com. 
Tennessee Ry Lt & Power pfd.. 


United Light & Rys., 
United Light & Rys., 
United Light & Rys 
Utah Securities. ... 


com.. 
Ist pfd 
, 2nd pfd 


Western Power, com 
Western Power, pfd 


*Par Value $50 


Bid. 
318 
108 


50 








STANDARD OK QUOTATIONS. 
As furnished by Carl H. Pforzheimer & Co., 
25 Broad Street, Net York cw: 

Asked. 


Anglo-American Oil Ltd.............. 17% 17% 
The Atlantic — Ris: enensBares 595 600 
Borne-Scrymser Co. cadens bao anil 270 280 
Buckeye Pipe Line Co.............. 102 104 
Chesebrough Mfg. Co., 2a a 715 725 
oS See 135 145 
RANE CO oo ons sinccnttio chide 228 232 
Crescent Pipe Lime... ............000- 41 43 
anoeres dq MRRRROL 5 .,..<560cctces 46 50 
oe eae 235 240 
Gebead Signal Oil, pfd......... ees 137 142 
Galena Signal Oii, ERE OR 166 169 
SRN TM cniisssosccsnsesves 146 148 
Indiana Pipe Line............:... ... 101 104 
International Petroleum Co., Ltd..... 9% 934 
National Transit. ............00.00¢ . 33 
New York Transit.................- 207 212 
Northern Pipe Line.................. 101 104 
yO a a eS 147 148 
Penn-Mex. Fuel Co.... ........cc0e0- 5S 62 
ee SR ere 12 1244 
Pierce Oil Corp. gamed 6's 1024....... 80 82 
i eae ea 3 386 
Prairie Pipe Line bidet spechubaela te ,-179 181 
PRR os: 240 250 
Southern Pipe Line................... 210 215ex 
OSS PRR RReSeae 332 335 
South West Penna Pipe Lines. . TLS 118 
Senndeet O18 (Cal). |... oo. occ cccsces 293 297ex 
Standard Oil (Ind. } eins orem 443 447 
Standard Oil (Kan.).................. 390 395 
Standard Oil (Ky.)................... 273 277 
Standard Oil (Neb.).................. 325 335 
Standard Oil (N. ¥} I TAB EA . 415 417 
Standard Oil (N. Y.)................. 197 199 
Standard Oil (Ohio).................. 440 450 
ll aE RR Oe I 115 125 
Me RUNES EAMG, . 0. <.0505ccccsenesace 83 85 
_ | SERRE Rpir 218 221 
Washington ERR epee 34 37 


~~~ PUBLIC UTILITY QUOTATIONS. 
Quoted by Lamarche & Coady, 14 Wall St. 





New York. 

Bid. Asked 
gs SO ne ee ee 104 108 
pCa Tg eee 48 50 
Be Lda Be Te BOR occ ncccccsccocees 320 322 
Am Light & Tr pfd...................108 110* 
Am Power & Light com ol 62 
Am Power & Light pfd............... 80 82 
Am Water Works end El Ist pfd.... 55 64 
Am Water Works Participating...... 15 18 
Cities Service Com........ cccccccsses 4: 46 
eee bea oF 
Commonwealth Pr Ry & Lt -.. baaas> 78 80 
Northern States Power Co.. ee 28 
Northern States Power pfd.. cteee OO 85 
Pacific Gas & El pfd................. 84 86 
Pacific Gas & El com................ 44 45 
Republic Ry & Lt com......... .... 10 13 
Republic Ry and Lt pfd............. 40 47 
SOCAL BGI COME 60s. ccdkccesidvces 70 72 
So Cab Edison pfd.......)............ 92 95 
Tennessee Ry, Lt & Power com..... 5 6 
Tennessee Ry, Lt & Power pfd..... 23 26 
United Lt & Rys com............... 38 41 
United Lt & Rys Ist. pfd............ 67 69 
Utah Sec Corp Stock................ 12 14 


*Ex. Dividend. 





Cc. & E. lt. BOND COMMITTER. 
In view of the default in the pay- 
ment of interest on the 5 per cent. 
general consolidated and first mort- 
gage bonds of the Chicago & Eastern 
Illinois Railroad Co., and the fact that 


the property is in the hands of a re- 
ceiver, the holders of a large amount 
of the bonds have requested the fol- 


lowing named bankers to act asa pro- 
tective committee: 


Henry Evans, Chairman, President 
Continental Insurance Company, New 
York; J. Howard Borgardus, Secretary 


and Treasurer Stamford Savings Bank, 


Stamford, Conn.; Herbert H. Dean, Ed- 
ward B. Smith & Co., New York and 
Philadelphia; Samuel] FR, Streit, H. T. 
Carey & Co., New York, and Frank B. 
Weeks, Vice-President Middletown 
Savings Bank, Middletown, Conn, 
Simpson, Thacher & Bartlett are coun- 
sel for the committee and A. F. Hal- 


sted, 62 Cedar street, is secretary. 


A “Bondholders’ Protective Agree- 
ment” has been filed with Guaranty 
Trust Co. of New York, the depositary, 
and copies may be obtained there, or 
from the secretary. It provides that 
depositors may withdraw if dissatis- 
fied with the plan and agreement to 


be formulated or approved by the com- 
mittee, and limits all charges to which 
a depositor may be subjected, until 
after opportunity to withdraw, to one 
per cent. of the principal of the bonds 
deposited. The committee believes that 
important action in the interest of such 
depositors should be taken at once, 
Negotiable certificates of deposit will 
be issued, 


SUGAR QUERIES, 

J. Frank Howell, of 52 Broadway, 
New York City, has just issued a letter 
Series, Which answers many questions 
under his “Questions and Answers” 
that are asked almost every day about 
American Beet Sugar. The history of 
the company, its percentage of earn- 
ings on the common stock, the proper- 
ties owned and its financial exhibit are 
all covered in the letter. The specula- 
tive possibilities of the ‘stock are also 
referred to 
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International Mercantile Marine Company 
(International Navigation Company) 
REORGANIZATION 
To the Holders of 


Four and One-half Per Cent. Mortgage and Collateral Trust Gold Bonds and Certificates of Deposit of The New York Trust Company a, 
Deposi and its Agents, issued under the certain Deposit Agreement dated October 2, 1914: 

First Mortgage Sinking Fund Five Per Cent. Gold Bonds and Certificates of Deposit of the Fidelity Trust Company as Depositary, and jit; 
Agents, issued under the certain Deposit Agreement dated November 12, 1914: 

Preferred Stock and Common Stock; and Stock Trust Certificates for stock of the 


INTERNATIONAL MERCANTILE MARINE COMPANY: 

Notice is hereby given that the undersigned Committee, have prepared and adopted a Plan and Agreement, 
dated August 3rd, 1915, for the Reorganization of the International Mercantile Marine Company, copies of which 
Plan and Agreement have been filed with the hereinafter named Depositaries and their Agents, from whom copies 
of said Plan and Agreement may be obtained. 

In order to become parties to the said Plan and Agreement, holders of Certificates of Stock and Stock Trust 
Certificates and holders of Bonds, not already deposited with the Committees, must deposit their securities with the 
Depositaries or their Agents on or before September 15, 1915, after which date no deposjts will be received except 
in the entire discretion of the Committee. 

DEPOSITARIES AND THEIR AGENTS. 


THE NEW YORK TRUST COMPANY, Depositary, 
26 Broad Street, New York City. 
For Four and One-Half Per Cent. Mortgage | LAND TITLE & TRUST CO., Agent, 
and Collateral Trust Gold Bonds. Philadelphia, Pa. 
GLYN, MILLS, CURRIE & CO., Agent, 
67 Lombard Street, London, England. 


“FIDELITY TRUST COMPANY, Depositary, 





*hiladelphia, Pa. 
For First Mortgage Sinking Fund Five Per } BANKERS TRUST COMPANY, Agent, 
Cent. Bold Bonds. 14 Wall Street, New York City. 


FIDELITY TITLE & TRUST CO., Agent, 
Pittsburgh, Pa. 
THE NEW YORK TRUST COMPANY, Depositary, 
| 26 Broad Street, New York City. 
For Preferred and Common Stock and Stock ) FIDELITY TRUST COMPANY, Agent, 
Trust Certificates. Philadelphia, Pa. 
ADOLPH BOISSEVAIN & CO., Agent, 
* - ” Amsterdam, Holland. 
Dated, New York, August 3rd, 1915. 
OTTO T. BANNARD, Chairman, 


ANDREW J. MILLER, WILLIAM P. GEST, 
Vice-Chairman, Vice-Chairman, 
FREDERICK H. SHIPMAN, T. DE WITT CUYLER, 
SIDNEY F. TYLER, SAMUEL F. HOUSTON, 
ALBERT H. WIGGIN, CHARLES D. NORTON, 
L. G. MYERS, GEORGE S. BREWSTER, 
BENJAMIN THAW, 
HORNBLOWER, MILLER, POTTER & EARLE, ] 
MORGAN, LEWIS & BOCKIUS, Counsel. 
c. E. HAYDOCK, T. HOMER ATHERTON, 
, Secretary, Assistant Secretary. 
26 Broad Street, 325 Chestnut Street, 
New York City. Philadelphia, Pa. 


International Mercantile Marine Company 
414% Mortgage and Collateral Trust Gold Bonds 


To Holders of Certificates of Deposit issued by The New York Trust Company and its Agents, for Four and One-Half Per Cent. Mortgage and 
Collateral Trust Gold Bonds of the International Mercantile Marine Company, deposited under Deposit Agreement dated October 2nd, 1914: 


Notice is hereby given that the Committee constituted under the certain Deposit Agreement, dated October 
2nd, 1914, has prepared and adopted a certain Plan and Agreement, dated August 3rd, 1915, for the reorganization 
of the International Mercantile Marine Company, and has caused copies of said Plan and Agreement to be lodged 
with the New York Trust Company, Depositary, and its Agents. 

The Plan and Agreement provides that each and every Depositor, under said Deposit Agreement of October 2, 
1914, will be conclusively presumed to have assented to said Plan and Agreement, unless such Depositor, in ac- 
cordance with the said Deposit Agreement, shall file with the Depositary, or one of its Agents, a written notice 
of his dissent therefrom, together with the Certificates of Deposit in respect of which such dissent is filed, on or 
before the tenth day after the completion of the publication of this notice as required by said Deposit Agreement. 
Each and every Depositor not so dissenting shall accordingly be conclusively presumed to have assented to said 
Plan and Agreement. 

Dated, New York, August 3rd, 1915. 








The New York Trust Company, OTTO T. BANNARD, Chairman, 
Depositary, 26 Broad Street, New York City. A oe 3 EA o_o 
Ago D . , : 
Lande, § epee Conver, sewn, SNe eSLaR Commie 
ALBERT H. WIGGIN, 
Glyn, Mills, Currie & Co., Agent, L. G. MYERS 
67 Lombard Street, London, England. C.E. HAYDOCK, Secretary, 


26 Broad Street, New York City. 


International Navigation Company 
First Mortgage Sinking Fund Five Per Cent Gold Bonds 


To ae a of Deposit issued by Fidelity Trust Company, Depositary, and its Agents, under Deposit Agreement dated 
ovember : 

Notice is hereby given that the Bondholders’ Protective Committee appointed by the deposit agreement dated 
November 12, 1914, for the First Mortgage Sinking Fund Five Per Cent. Gold Bonds of the International Naviga- 
tion Company (now International Mercantile Marine Company), have prepared and adopted a Plan and Agreement. 
dated August 3, 1915, for the reorganization of the International Mercantile Marine Company, copies of which hav« 
been filed with Fidelity Trust Company, of Philadelphia, Depositary, and with its agents, Bankers Trust Company, 
of New York, and Fidelity Title & Trust Company, of Pittsburgh. 

All holders of Certificates of Deposit issued by the Depositary and its agents under said deposit agreement, are 
hereby notified that unless within three weeks from the date of thei first insertion of this notice, they shall with- 
draw from the said deposit agreement in the manner and upon the conditions therein specified, they will be 
conclusively and finally deemed to have assented to the said Plan and Agreement of Reorganization and will be 
bound by all the terms and provisions thereof. 

Dated, Philadelphia, August 3rd, 1915. 


FIDELITY TRUST COMPANY, Depositary, WILLIAM P. GEST, Chairman, 
325 Chestnut St., Philadelphia. T, DE Witt CUYLER. 
BANK a ee AMUEL F. HOUSTON, 
Tae Ge ee Pee te Depeekors, CHARLES D. NORTON. Committee. 
DELITY TITLE & TRUST CO., Agent for Depositary, BENJAMIN THAW 
Pittsburgh, Pa. T. HOMER ATHERTON, Secretary, 
_ 325 Chestnut Street, Philadelphia, Pa. 
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